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3  J^erebp  ^lebge  iHpfiielf  to  act  in  strict  accordance  with  the  principles, 
declarations,  and  regulations  of  The  Institute  of  Real  Estate  Management. 
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all  else  in  my  administration  of  real  property;  to  advance  myself  constantly 
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judgment;  to  render  willing  help  to  my  fellow  Certified  Property  Managers; 
and  to  give  my  services  freely  to  the  Institute  as  required  or  desired. 

iHoreober,  3  iWpSfelf  to  shun  unwarranted  personal  publicity  and 

dishonest  money  seeking  as  disgraceful  to  our  profession;  to  render  complete, 
thorough,  and  honest  service  to  landlord  and  tenant  alike  regardless  of  mone¬ 
tary  consideration;  to  strive  assiduously  to  build  goodwill  for  the  proper! tes 
under  my  charge  and  to  use  my  best  talents  at  all  times  to  preserve  and 
maintain  the  value  of  such  properties;  to  secure  the  greatest  possible  net 
return  to  the  owners  of  properties  entrusted  to  my  management;  and  to  give 
devoted  attention  to  the  safety  and  comfort  of  tenants  of  these  properties. 

Jfmallp,  3  ^lebge  to  cooperate  in  advancing  and  extending,  by 

every  lawful  means  within  my  power,  the  influence  of  The  Institute  of  Real 
Estate  Management. 

THE  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


OF  THE  NATIONAL  ASSOCIATION  OF  REAL  ESTATE  BOARD 


THE  EDITOR’S  RE  VIE  IV 


New  Horizons 

The  problem  of  tenure  of  management  is 
one  which  every  professional  manager  faces 
consistently.  The  administration  of  any 
property  is  directly  linked  to  its  ownership. 
When  a  building  is  sold  to  a  new  owner  the 
actual  transaction  presents  a  focal  point  of 
decision  as  to  whether  present  administra¬ 
tion  will  be  continued  or  whether  new  man¬ 
agement  will  be  introduced. 

In  many  cases  successful  management  of 
an  individual  piece  of  property  increases 
the  likelihood  of  the  property’s  sale., This  is 
particularly  true  in  a  political  economy 
wherein  the  animus  of  an  increasing  num¬ 
ber  of  investors  is  capital  gain.  Under  pres¬ 
ent  tax  laws  such  investors— when  buying  a 
piece  of  property— have  as  their  objective 
the  increase  of  the  property’s  net  earnings 
and  its  subsequent  re-sale  at  a  higher  price. 
The  manager  involved  is  required  to  spend 
his  energies  and  his  creative  abilities  to  the 
end  of  producing  this  increment  in  earnings 
and  hence  the  increase  in  values. 

On  the  basis  of  traditional  and  widely  ac¬ 
cepted  compensation  scales,  the  manager’s 
compensation  for  this  increment  in  value  is 
grossly  inadequate.  Whereas  he  obtains  a 
percentage  of  the  higher  gross  revenues  es¬ 
tablished,  the  compensations  to  the  owner 
are  out  of  all  proportion  to  those  of  the 
manager  whose  abilities  are  capitalized  in 
the  increased  value. 

These  factors  have  produced  substantial 
change  in  the  relationship  between  manage¬ 


ment  and  ownership  during  the  past  two 
decades.  The  hotel  field  gives  us  a  good  il¬ 
lustration  of  how  the  role  of  management 
has  changed  under  these  influences. 

Twenty  years  ago  the  major  hotels  of  the 
United  States  were  largely  individually 
owned.  At  that  time  a  number  of  manage¬ 
ment  firms  (like  the  organization  of  Ralph 
Hitz)  operated  groups  of  these  hotel  proper¬ 
ties  on  a  straight  professional  management 
basis.  During  the  past  twenty  years,  how¬ 
ever,  many  of  these  management  organiza¬ 
tions  have  disappeared  from  the  scene  en¬ 
tirely  while  others  have  experienced  an 
atrophy  of  management  volume  which  is 
significant. 

During  the  parallel  period  of  the  decline 
in  agency  or  professional  management  of 
hotel  properties  there  has  been  a  very  sharp 
and  significant  rise  in  the  relationship  of 
management  to  ownership  in  this  category 
of  income  building.  During  this  period 
Hilton  Hotels,  the  Sheraton  group  and 
others  have  come  into  possession  of  a  large 
number  of  the  major  hotels  in  principal 
United  States  cities.  These  groups  actually 
manage  the  properties  involved  but  do  so  on 
a  permanent  tenure  basis  related  to  owner¬ 
ship.  In  some  cases  the  public  has  been  in¬ 
vited  to  ownership  through  stock  deals, 
in  others  the  hotels  are  owned  by  groups  of 
people  with  the  managers  sharing  a  part  of 
the  ownership  and  thus  protecting  their 
management  for  long  periods. 

The  decline  of  individual  ownership  of 
property  is  a  characteristic  of  older  societies. 
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In  Europe  it  is  the  exception  rather  than  the 
rule  to  find  income  properties  in  urban 
areas  owned  by  current  living  individuals. 
In  the  older  societies  of  the  European  con¬ 
tinent  the  ownership  of  property  is  vested 
in  estates,  religious  groups,  universities,  en¬ 
dowment  funds  and  other  relatively  perma¬ 
nent  agencies  for  ownership. 

Recent  developments  in  the  United  States 
indicate  that  the  ownership  of  properties  is 
becoming  institutionalized  to  a  degree  never 
before  experienced  in  this  country.  Alert 
managers  are  aligning  themselves  with  these 
institutional  interests  to  the  end  of  perma- 
nizing  their  relationship  with  individual 
pieces  of  property. 

The  peculiar  advantages  of  equity  owner¬ 
ship  existing  today  have  brought  into  being 
an  opportunity  for  property  managers  to 
align  themselves  with  ownership  and  hence 
to  build  the  security  of  their  operations  to 
a  point  beyond  any  hitherto  known.  These 
are  the  new  horizons  of  property  manage¬ 
ment  wherein  we  foresee  a  merger  of  owner¬ 
ship  and  management  interests  to  the  bene¬ 
fit  of  all  concerned. 

Wisdom  Must  Prevail 

It  is  fundamental  to  a  belief  in  democracy 
that  the  people  who  wield  the  power 
through  their  selections  in  the  ballot  box 
will  ultimately  pursue  a  course  of  wisdom. 
In  spite  of  this  fact  large  numbers  of  our 
people— especially  in  the  upper  income 
groups— apparently  lack  the  conviction  that 
the  people  as  a  whole  are  capable  of  direct¬ 
ing  the  affairs  of  the  nation  along  enlight¬ 
ened  paths. 


In  the  area  of  real  estate  we  have  been  in¬ 
volved  for  several  years  in  basic  national 
controversy  on  the  subject  of  public  housing 
and  rent  control.  These  issues  have  been  ap¬ 
proached  idealogically  and  emotionally  by 
people  of  differing  schools  of  thought,  each 
subscribing  to  the  tenets  of  their  own  group 
and  each  vigorously  prosecuting  their  point 
of  view  on  any  and  all  occasions. 

It  has  been  the  belief  of  your  editors  that 
in  the  long  run  a  course  of  wisdom  would 
emerge  from  the  national  debate— a  course 
not  designed  to  satisfy  the  individual  con¬ 
tenders  but  rather  to  serve  the  long  term 
needs  of  men  on  a  basis  which  would  find 
support  from  the  enlightened  majority. 

Events  of  the  past  year  have  seemed  to  in¬ 
dicate  a  hope  that  the  evaluation  of  these 
two  controversial  matters  was  proceeding 
along  these  lines.  While  many  areas  of  the 
country  are  still  held  in  the  grip  of  an  in¬ 
flexible  and,  in  many  respects,  intolerable 
kind  of  rent  control,  progress  has  been  made 
in  other  areas  toward  a  solution  of  the  prob¬ 
lem.  In  the  matter  of  public  housing  there 
is  little  doubt  but  that  the  course  of  both 
protagonists  and  antagonists  is  leading  to¬ 
ward  a  resolution  of  the  problem  based 
upon  broader  enlightenment  as  to  the  issues 
involved. 

This  is  a  time  when  it  is  important  for  all 
of  our  people  to  review  the  history  of  our 
society.  In  so  doing  one  finds  that  the  deci¬ 
sions  which  have  emanated  from  the  people 
as  a  whole  have  brought  us  to  the  high 
state  in  which  we  find  ourselves  and  that 
confidence  placed  in  the  wisdom  of  their 
ultimate  judgment  has  been  more  than 
justified. 


This  expert  review  of  the  changes  in  the  income  tax  law  includes  many 
shrewd  devices  for  planning  real  estate  transactions  so  that  legitimate 
tax  savings  can  be  achieved. 


SAVING  TAXES  IN 

REAL  ESTATE  TRANSACTIONS 

by  Charles  A.  Morehead 


The  purpose  of  this  discussion  will  be  to 
give  you  a  few  practical  ideas  on  saving  in¬ 
come  taxes  in  real  estate  transactions,  from 
the  viewpoint  of  a  property  manager,  a  real 
estate  broker,  and  an  investor  in  real  estate. 
You  are  not  expected  to  carry  out  the  legal 
details  of  putting  these  ideas  into  effect. 
This  is  the  job  of  your  client’s  tax  attorney. 
You  will  have  fulfilled  your  function  of  a 
well-informed  real  estate  consultant  if  you 
merely  call  these  suggestions  to  the  atten¬ 
tion  of  your  client. 

First,  I  want  to  tell  you  about  what 
changes  have  occurred  in  the  tax  law  ef¬ 
fective  in  1951,  that  might  affect  your  prac¬ 
tice  either  as  a  real  estate  property  man¬ 
ager  or  as  a  broker.  You’ll  find  when  you 
pay  your  1951  taxes  they  have  been  in¬ 
creased  about  12%. 

You’ll  also  find  there  is  a  change  which 
gives  some  encouragement  to  the  establish¬ 
ment  of  new  enterprises— encourages  a  man 
to  buy  a  building,  encourages  him  to  go  into 

Mr.  Morehead  heads  the  law  firm  of  Morehead, 
Pallot,  Forrest  ir  Brown  of  Miami,  Florida.  He  has 
served  as  chairman  of  the  Committee  on  Taxation 
of  the  Florida  State  Bar  Association,  and  as  lecturer 
at  New  York  University  and  the  University  of 
Miami.  This  discussion  was  given  at  IREM’s  An¬ 
nual  Meeting,  held  in  November  of  ip^o  in  Miami 
Beach. 


a  business.  The  change  is  this:  if  he  loses 
money  on  the  property  or  business  in  any 
particular  year,  he  can  now  carry  those 
losses  forward  for  five  years  and  deduct  them 
from  any  profit  he  makes  during  that  pe¬ 
riod.  He  can  also  carry  those  losses  back 
one  year  and  get  a  tax  refund  on  the  taxes 
he  paid  for  the  preceding  year.  So  when  you 
start  talking  to  a  man  about  buying  a  build¬ 
ing,  and  he  brings  up  the  proposition  that 
he  may  lose  money,  you  can  say,  “Well 
that’s  all  right,  you  made  money  last  year, 
didn’t  you?  You  paid  taxes  on  it,  and  you 
expect  to  make  money  in  the  future.  If  you 
make  anything  at  all  for  five  years  in  the 
future,  or  if  you  made  anything  last  year, 
the  Government  is  going  to  pay  a  large  part 
of  that  loss  you  are  worrying  about.  If  you 
are  in  the  60%  bracket,  the  Government  is 
going  to  pay  60%  of  that  loss.” 

This  change  was  adopted  as  an  incentive 
and  an  encouragement  to  people  to  invest  in 
new  enterprises,  and  should  be  brought  to 
the  attention  of  prospective  purchasers  of 
income-producing  property. 

COLLAPSIBLE  CORPORATIONS 
OUTLAWED 

You’ll  find  that  what  used  to  be  called 
“collapsible  corporations”  have  just  about 
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been  outlawed,  tax-wise.  This  may  not  af¬ 
fect  many  of  you.  It  will  affect  those  of  you 
who  have  builders  as  clients. 

It  was  formerly  the  practice  of  some  build¬ 
ers  to  erect  a  building  and  put  it  in  a  cor¬ 
poration,  and  any  profits  the  builder  made 
were  taken  by  him  at  capital  gain  rates  be¬ 
cause  as  soon  as  he  completed  the  building 
he  dissolved  the  corporation.  The  dissolu¬ 
tion  of  the  corporation  allowed  him  to  take 
his  profit  at  capital  gain  rates.  So  instead  of 
paying  about  60%  tax  on  his  profits  from 
constructing  the  building,  he  paid  25%,  or 
less— the  capital  gain  rate.  But  this  device 
was  outlatved  and  you  can’t  use  it  now.  The 
Government  plugged  that  little  loop-hole. 
They  closed  it  largely  because  Hollywood 
producers  and  actors  were  using  it  to  get 
out  their  profit  on  producing  movies  at 
capital  gain  rates. 

INCREASE  IN  CORPORATE 
TAX  RATES 

You  will  find  there  has  been  an  increase 
in  corporate  taxes.  How  does  that  affect 
you?  Well,  it  affects  you  very  vitally,  because 
practically  every  large  parcel  of  real  estate 
is  held  in  the  name  of  a  corporation.  It  has 
to  be.  Individual  rates  run  up  as  high  as 
87%.  So  individuals  who  have  considerable 
property  cannot  afford  to  keep  it  in  their 
own  names,  paying  up  to  87%  tax  on  their 
profits.  Corporation  rates  used  to  run  up  to 
only  38%  but  they  have  been  increased 
now.  Since  most  of  the  property  you  man¬ 
age  or  sell  will  either  be  bought  from  a 
corporation  or  sold  to  one,  the  increase  in 
corporate  tax  rates  affects  you. 

The  increase  is  this:  the  rate  up  to  $25,000 
of  income  is  now  25%,  the  rate  beyond 
$25,000  of  income  is  now  47%.  It  used  to  be 
38%  on  all  corporate  income  after  it  ex¬ 
ceeded  $50,000. 1  will  explain  later  how  you 
can  take  advantage  of  the  new  rates. 


THE  EXCESS  PROFITS  TAX 

You  say,  “I’m  no  accountant.  Why  should 
I  worry  about  excess  profits  taxes?’’  Well, 
you  had  better  worry,  and  you  had  better 
do  something  about  it  because  the  excess 
profits  tax  that  was  in  effect  during  the  last 
war  was  a  disturbing  deterrent  on  the  pur¬ 
chase  of  new  property  and  the  investment  in 
new  enterprises.  The  reason  for  it  is  that  any 
abnormal  profits  which  your  prospect  might 
make  as  a  result  of  the  investment  of  his 
money  through  a  corporation,  under  the 
new  law,  will  be  taxed  at  77%.  So,  you  had 
better  begin  to  prepare  for  it.  You  say, 
“Prepare  for  it?  How?’’  Well,  that  necessi¬ 
tates  some  explanation  of  the  present  law. 

The  purpose  of  an  excess  profits  tax  is 
laudable.  It  is  to  prevent  corporations  from 
making  excessive  profits  on  their  war  con¬ 
tracts  and  the  increase.^in  business  that  re¬ 
sults  from  the  war:  in  other  words,  to  take 
the  profit  out  of  war.  Now,  the  Government 
goes  about  that  in  two  ways.  First,  they  say 
to  every  corp)oration,  “We  are  going  to  tax 
you  with  any  profit  you  make  that  is  above 
85%  of  the  profit  you  made  during  your 
best  three  years  from  1946  through  1949, 
which  we  will  consider  normal  years.’’  You 
say,  “My  corporation  wasn’t  in  business  in 
those  years.”  They  say,  “all  right,  we  are  go¬ 
ing  to  allow  you  12%  on  your  invested  capi¬ 
tal,  and  we  are  going  to  tax  you  77%  on  all 
income  above  that  12%.”  In  addition  to 
that,  they  say,  “We  will  allow  you,  however, 
in  addition  to  those  normal  earnings  for 
1946  through  1949,  or  in  addition  to  that 
12%  on  your  invested  capital,  whichever 
you  elect  to  take,  a  credit  (or  exemption) 
of  $25,000  for  each  corporation,  regardless 
of  whether  its  past  earnings  entitle  it  to  that 
credit!”  I  want  to  stress  that  because  it  will 
be  important  in  what  I  am  about  to  say. 
They  give  you,  in  effect,  an  exemption  from 
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any  excess  profits  tax  of  the  first  $25,000  of 
income. 

So,  here’s  where  my  advice  comes  in.  Tell 
your  prospect,  “The  more  corporations  you 
have,  the  more  exemptions  you  will  get,  be¬ 
cause  you  get  $25,000  for  each  corporation.” 

What  more  can  you  do  about  it?  You  can 
do  this.  When  you  go  home,  look  over  your 
clients’  businesses,  see  how  many  of  them 
there  are  whose  incomes  exceed  $25,000,  and 
which,  therefore,  have  jumped  up  from  the 
25%  bracket  to  the  47%  bracket,  and  pos¬ 
sibly  into  the  excess  profits  tax  bracket  of 
77%.  As  to  those  corporations,  suggest  this 
to  the  owners:  “Why  don’t  you  split  up  this 
corporation  into  several  corporations?  Why 
are  you  operating  this  hotel  as  the  Delano 
Hotel  Corporation,  let  us  say,  and  putting 
your  money  from  the  dining  room,  from  the 
bar,  and  everything  else  that  you  make  into 
one  pot,  and  paying  taxes  on  that  one  large 
amount  at  high  rates?”  The  owner  says, 
“Can  I  do  it  differently?”  The  answer  is: 
“Certainly  you  can.  Why  don’t  you  have  a 
corporation  which  will  operate  your  dining 
room?  Why  don’t  you  have  a  corporation  to 
advertise  your  hotel?  Why  don’t  you  have 
one  to  operate  your  bar?  Why  don’t  you 
form  one  to  own  the  building?  Why  don’t 
you  form  another  to  rent  the  building  from 
the  owner  and  operate  it?  Why  don’t  you 
have  a  servicing  corporation  that  cleans  the 
building,  paints  it,  and  makes  other  repairs? 
Why  don’t  you  have  one  to  purchase  all  of 
your  supplies?  Why  don’t  you  have  one  to 
operate  the  laundry?” 

Most  of  your  clients  simply  don’t  know 
they  can  follow  this  procedure  and  save 
taxes.  They  think  if  they  are  the  stockholder 
for  all  of  those  different  corporations,  they 
are  all  going  to  be  disregarded  and  the  in¬ 
come  is  all  going  to  be  taxed  in  one  lump 
as  before.  But  that’s  not  true.  There  have 
been  many  recent  cases  where  the  same 


1 69 

stockholders  have  organized  several  differ¬ 
ent  corporations,  or  a  combination  of  corpo¬ 
rations  and  partnerships,  to  operate 
different,  separable  phases  of  the  same  busi¬ 
ness.  The  Bureau  has  tried  to  set  them  aside 
as  mere  tax  avoidance  schemes.  The  courts 
have  uniformly  upheld  these  several  corpo¬ 
rations  where  the  business  was  actually  and 
bona  fide  separable,  the  different  units  dealt 
with  each  other  at  arm’s  length,  and  the  mat¬ 
ter  was  properly  and  carefully  thought  out 
and  executed.  The  courts  uniformly  hold 
that  a  taxpayer  is  not  obliged  to  conduct  his 
corporate  business  so  as  to  pay  the  most  tax. 
They  say  any  legal  and  ethical  means  of  re¬ 
ducing  the  tax  which  the  taxpayer  would 
otherwise  pay,  is  entirely  legitimate. 

Let’s  see  what  you  can  save  your  client 
by  suggesting  this  idea  to  him.  His  hotel  is 
bringing  in  $100,000  net  a  year.  Fifty  thou¬ 
sand  dollars  of  this  is  classed  as  excess  profits 
and  taxed  at  the  77%  rate.  That  leaves 
$25,000  to  be  taxed  at  the  47%  rate  and 
$25,000  at  the  25%  rate.  The  total  tax  on 
that  $100,000  is  $56,500.  Now  the  owner 
divides  the  hotel  operations  into  four  sepa¬ 
rate  incorporated  businesses  with  a  net  in¬ 
come  of  $25,000  each.  His  tax  bracket  drops 
to  25%  for  each  corporation,  and  his  tax  is 
only  $25,000.  You  have  saved  him  the  dif¬ 
ference  between  $56,500  and  $25,000,  or 
$31,500  a  year.  If  no  part  of  the  $100,000  in¬ 
come  was  taxable  at  the  77%  excess  profits 
tax  rate,  the  tax  would  be  $4 1 ,500  with  only 
one  corporation  as  against  only  $25,000  for 
four  corporations,  or  a  saving  of  $16,500  a 
year  in  taxes  by  your  suggestion. 

So  prepare  now  for  this  excess  profits  tax 
law  and  the  higher  corporate  rates  of  47% 
above  $25,000  income.  Have  your  client’s 
attorney  get  him  several  $25,000  excess 
profits  tax  exemptions  if  he  can,  instead  of 
one.  If  he  is  not  bothered  with  excess  profits, 
then  bring  him  down  out  of  the  45%  tax 
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bracket  his  corporation  gets  into  when  the 
income  exceeds  $25,000.  Have  his  attorney 
form  enough  corporations  or  other  entities, 
if  possible,  so  that  the  income  from  none  of 
them  will  exceed  $25,000. 

How  are  you  going  to  distribute  the  in¬ 
come  around?  There  are  a  thousand  ways  of 
doing  it.  One  way  that  has  been  approved 
is  to  allow  the  advertising  corporation  to 
contract  with  the  rental  corjjoration  to  ad¬ 
vertise  the  hotel  for  a  fair  percentage  of  the 
gross  receipts;  another  one  is  to  service  it 
for  a  reasonable  fixed  sum  per  year.  The  bar 
may  be  ojrerated  as  a  separate  business. 
Don’t  you  see  how  you  can  divide  the  in¬ 
come  up  in  a  jrerfectly  legitimate  manner? 
You’ll  get  not  only,  say,  five  $25,000  excess 
profits  tax  exemptions,  but  you’ll  bring  each 
corporation  out  of  that  47%  income  tax 
bracket  (which  it  gets  into  when  its  income 
exceeds  $25,000)  down  into  the  25% 
bracket,  into  which  it  drops  when  its  in¬ 
come  is  $25,000  or  less?  It  seems  to  me  it  is 
your  duty  to  tell  your  clients  they  can  split 
up  their  businesses  or  property  holdings  and 
save  income  tax.  This  idea  applies  not  only 
to  hotels  but  to  almost  any  kind  of  business. 

Here  are  some  examples  of  what  I  mean: 
A  man  came  to  us  the  other  day  and  said  he 
was  going  to  put  on  a  new  real  estate  sub¬ 
division.  He  said  he  intended  to  build 
houses  and  put  in  sidewalks,  lights  and 
streets,  bulkhead  the  waterways,  and  do  the 
other  things  a  subdivider  of  a  large  tract 
of  acreage  on  the  Florida  east  coast  usually 
does.  He  wanted  to  get  started  right,  tax- 
wise.  We  explained  the  above  idea  to  him. 
We  said:  “Go  back  to  your  office  and  see 
how  many  different  separable  businesses  you 
intend  to  operate  within  that  subdivision. 
You  are  putting  it  on,  buying  the  land, 
building  the  houses,  and  so  on.  So  you  may 
be  able  to  get  as  many  as  seven  or  eight  dif¬ 
ferent  business  corjjoratioris  out  of  it.’’  He 


came  back  with  twenty-six  separate  busi¬ 
nesses  that  he  was  operating  in  that  subdi¬ 
vision.  There  is  no  reason  why  your  clients 
can’t  do  something  like  that  on  a  modified 
scale  and  save  taxes. 

Another  example  is  this  one.  The  other 
day  we  separated  the  activities  of  a  sales  and 
service  garage  into  a  corp>oration  to  repair 
the  cars,  one  to  own  the  building  and  rent 
it  to  the  others,  one  to  sell  the  new  cars,  and 
one  to  sell  the  second-hand  cars. 

The  idea  has  a  lot  of  possibilities.  It  seems 
just  plain  foolishness  to  keep  on  dumping 
into  one  pot  all  of  the  income  from  any  large 
real  estate  venture  or  business  venture  what¬ 
ever  that  can  be  separated  into  several  dif¬ 
ferent  businesses.  If  you  don’t  do  it,  the  gov¬ 
ernment  will  get  the  maximum  amount  of 
taxes  out  of  the  venture.  Splitting  up  corpo¬ 
rations  and  business  ventures  is  not  only  a 
good  but  perfectly  ethical  and  sound 
method  of  saving  taxes,  when  there  is  a 
separate  business  purpose  for  each  corpo¬ 
ration. 

CAPITALIZE  CORPORATIONS 
PARTLY  WITH  BONDS 

Now  suppose  you  are  about  to  sell  a  man 
a  piece  of  property  as  a  broker.  He  is  going 
to  take  it  in  a  corporation  if  his  income  tax 
bracket  is  anywhere  near  high  to  begin  with 
(and  it  probably  is,  or  he  wouldn’t  be  able 
to  buy  the  property).  You  can  tell  him  this: 
“If  you  will  form  that  corporation,  Mr.  Pur¬ 
chaser,  with  say  70%  in  bonds  and  30%  in 
stocks— instead  of  forming  it  as  99%  of  the 
corporations  are  formed  today,  with  all 
stock— you  will  get  a  lot  of  tax  advantages. 
For  example,  any  time  you  want  to  draw  out 
up  to  70%  of  the  money  that  you  put  into 
this  corporation,  you  can  get  it  out  without 
paying  yourself  a  dividend,  without  paying 
yourself  a  salary,  and  you  can  get  it  out  tax 
free.’’ 
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We’ll  suppose  it’s  a  $100,000  building. 
So  you  tell  him,  when  he  invests  the 
$100,000  in  the  corporation  and  the  corpo¬ 
ration  buys  the  property,  to  issue  to  himself 
$30,000  in  stock  of  the  corporation  and 
$70,000  in  redeemable  bonds  of  the  corpo¬ 
ration.  Now  what  is  a  redeemable  bond?  It’s 
nothing  but  a  debt  the  corporation  owes 
that  can  be  paid  at  any  time  the  corporation 
desires.  What  does  that  mean?  The  corpora¬ 
tion  belongs  to  your  client.  He  owns  all  the 
stock  and  the  bonds.  The  $70,000  is  payable 
to  him.  So  he  can  receive  the  $70,000  from 
himself  as  a  corporation  any  time  he  wants 
to,  because  those  bonds  can  be  redeemed  at 
the  option  of  the  corporation  and  he  is  the 
corporation.  He  gets  this  $70,000  tax  free, 
because  he  is  just  being  paid  back  some 
money  he  loaned  his  corporation. 

Furthermore,  those  bonds  will  give  this 
corporation  a  tax  deduction  if  the  attorney 
will  provide  that  those  bonds  bear  6%  in¬ 
terest,  then  the  corporation  can  deduct  that 
6%,  although  this  interest  is  payable  to  the 
man  who  owns  the  corporation.  Six  per  cent 
of  $70,000  is  $4,200  interest  that  the  corpo¬ 
ration  deducts  from  its  income  each  year 
before  it  begins  to  pay  any  income  tax.  Now 
suppose  the  corporation  is  in  the  47%  in¬ 
come  tax  bracket.  His  corporation  will  save 
47%  <^1  ti*3t  $4,200,  or  $1,974  every  year, 
just  because  you  advised  against  capitaliz¬ 
ing  with  all  stock,  and  capitalizing  instead 
partly  with  bonds. 

Sometimes  an  idea  like  this  makes  the  dif¬ 
ference  between  a  sale  or  no  sale.  I  have 
known  several  instances  in  our  practice 
when  such  tax-saving  ideas  were  brought  to 
the  attention  of  the  purchaser  and  a  deal 
was  saved. 

In  addition  to  getting  that  interest  deduc¬ 
tion  and  in  addition  to  having  the  taxpayer 
in  a  position  where  he  can  draw  out  that 
$70,000  any  time  he  wants  to,  you  accom- 
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plish  another  purpose.  There’s  a  section  of 
the  income  tax  law  (Section  102)  that  says 
a  corporation  just  can’t  keep  on  making 
money  and  letting  it  accumulate  in  the 
treasury  of  the  corporation  without  paying 
dividends  to  its  stockholders.  If  it  does,  a 
penalty  tax  of  271^4%  to  381/^%  is  imposed. 

Why  do  you  suppose  Congress  put  this  in 
the  law?  It  is  because  the  Government 
knows  that  most  people  who  form  corpora¬ 
tions  are  in  high  income  tax  brackets.  They 
know  that,  if  they  let  them  do  it,  many 
stockholders  in  high  tax  brackets  would 
leave  their  profits  forever  in  the  corporation 
and  borrow  the  profit  from  the  corporation 
as  they  needed  it;  because  the  minute  the 
stockholders  vote  to  pay  that  profit  out  to 
themselves  as  dividends  they’ve  got  to  pay  a 
tax  on  it,  of  say  60%.  So  they  wouldn’t  de¬ 
clare  any  dividends.  But  the  Government 
says,  “You’ve  got  to  distribute  your  corpo¬ 
rate  profits  as  dividends  when  you  begin  to 
accumulate  profits  unreasonably  as  surplus 
beyond  the  ordinary  needs  of  your  business, 
or  you  pay  the  27!/^%  penalty  tax.’’ 

The  revenue  agent  says  to  your  client: 
“Now  look  here,  you  have  unreasonably  ac¬ 
cumulated  some  $60,000  of  profit  beyond 
the  ordinary  needs  of  this  $100,000  corpora¬ 
tion.  You’ve  been  operating  this  corpora¬ 
tion  for  six  years  and  you  haven’t  paid  any 
dividends.  You  don’t  need  that  $60,000  to 
operate  this  business.  So  we  are  going  to  tax 
those  profits  at  27!/^%  as  a  Section  102  pen¬ 
alty  tax  for  unreasonably  accumulating  sur¬ 
plus  beyond  the  reasonable  needs  of  the 
business  to  avoid  the  stockholder’s  tax  on 
dividends.’’  You  can  tell  the  agent,  “Read 
down  a  little  further  in  that  section,  you’ll 
see  where  it  says  that  a  corporation  can  ac¬ 
cumulate  its  profits  as  surplus  for  the  pur¬ 
pose'  of  retiring  bonds  issued  by  the  corpo¬ 
ration.”  But  the  agent  says,  “Yes,  but  you 
owe  those  bonds  to  yourself,  and  you  own 
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the  corporation.”  You  can  tell  him,  “It 
doesn’t  make  a  particle  of  difference,  Mr, 
Agent.  You  can’t  bother  me  until  my  corpo¬ 
ration  accumulates  surplus  far  in  excess  of 
what  the  corporation  owes  on  its  own  bonds, 
which  is  $70,000.  So  you’ll  have  to  go  away 
and  get  after  some  other  corporation.  Mine 
is  exempt.” 

And  that’s  true.  In  other  words,  capitaliz¬ 
ing  that  corporation  with  bonds  allows  you 
to  accumulate  surplus  up  to  an  amount  at 
least  sufficient  to  pay  those  bonds,  and  your 
unreasonable  accumulation  of  surplus  be¬ 
yond  the  ordinary  needs  of  your  corporation 
doesn’t  begin  until  after  you’ve  accumu¬ 
lated  more  than  enough  to  pay  off  that 
$70,000  in  bonds. 

NON-INTEREST  BEARING  BONDS 

Now  here’s  another  tax  saving  device  that 
will  work  if  neither  the  bondholders  of  the 
corporation  nor  members  of  their  families 
own  more  than  50%  of  the  stock  of  the  cor¬ 
poration,  and  the  bonds  are  in  registered 
form  (which  is  a  mere  formality). 

You  represent  a  client  who  is  about  to 
take  title  to  property  in  a  new  corporation. 
You  tell  him  about  capitalizing  the  corpora¬ 
tion  with  bonds.  He  agrees  with  you.  You 
can  further  tell  him:  “Don’t  let  those  bonds 
bear  interest.  Let  them  just  have  a  steadily 
increasing  redemption  price,  with  the  in¬ 
crease  just  equal  to  6%.  A  $100  bond  will 
be  worth  $  106  the  first  year,  $  1 1 2  the  second, 
$  1 1 8  the  third  year,  and  so  on.  The  corpo¬ 
ration  on  an  accrual  basis  can  deduct  that 
$6  (which  is  in  reality  interest)  as  expense 
every  year,  because  it  will  have  to  pay  it 
some  day.  But  the  man  who  owns  that  bond 
(that  is  you,  Mr.  Purchaser)  will  not  have 
to  pay  any  tax  at  all  on  that  $6  a  year  until 
the  corporation  redeems  those  bonds,  which 
may  be  ten  years  later,  and  then  only  at 
capital  gain  rates  of  a  maximum  of  25%.” 


Ten  years  later  the  $100  bond  has  ten 
years  of  “interest”  at  $6  a  year,  which  is  $60 
of  accumulated  “interest”  in  reality;  but  the 
bond  didn’t  bear  any  interest,  so  it’s  an  ad¬ 
dition  to  the  principal,  insofar  as  the  bond¬ 
holder  is  concerned. 

When  the  corporation  redeems  that 
bond  (which  means  when  it  takes  it  back 
from  the  bondholder  and  pays  him  $160 
for  it),  the  bondholder  doesn’t  have  any 
ordinary  income  tax  to  pay  on  that  $60 
interest.  That  $60  is  taxed  to  him  only 
at  capital  gain  rates,  at  a  maximum  rate  of 
25%,  although  he  may  be  in  the  65%  tax 
bracket. 

What  is  the  effect?  We  said  we  were 
going  to  issue  $70,000  of  these  bonds.  This 
$70,000  worth  increases  in  value  at  the  rate 
of  6%  or  $4,200  every  year  for,  say,  10  years, 
or  $42,000.  The  corporation  redeems  these 
bonds  at  the  end  of  ten  years  for  $112,000 
($70,000  plus  $42,000).  The  bondholders 
get  $42,000  interest  income  and  pay  a  25% 
tax  on  it,  instead  of  65%.  So  you  save  them 
40%  (65%  minus  25%)  of  $42,000  or 
$16,800  in  taxes. 

Let’s  summarize  the  advantages  your  sug¬ 
gestions  have  given  the  owners  of  this  prop¬ 
erty: 

1.  You  have  allowed  them  to  withdraw  from 
their  corporation  $70,000  of  their  money  tax 
free  at  any  time. 

2.  You  have  allowed  them  to  get  interest  on  that 
$70,000  at  6%  at  capital  gain  rates,  which 
saved  them  $16,800. 

3.  You  have  enabled  them  to  stabilize  their 
corporation  by  leaving  the  profits  in  it,  in¬ 
stead  of  paying  them  out  and  having  them 
taxed  at  the  high  individual  tax  brackets  of 
the  stockholders. 

4.  You  have  given  their  corporation  a  $4,200 
interest  deduction  every  year.  If  the  corpo¬ 
ration  is  in  the  47%  corporate  tax  bracket, 
that  $4,200  deduction  alone  will  save  it  about 
$1,974  a  year,  or  $19,740  in  the  10-year 
period  we  discussed.  That’s  in  addition  to  the 
$16,800  in  tax  you  saved  for  the  individual 
bondholders. 
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Saving  Taxes  in  Real  Estate  Transactions 

The  Bureau  will  probably  give  your 
client  a  favorable  ruling  on  that  device  be¬ 
fore  he  puts  it  into  effect,  if  he  requests  an 
advance  ruling  on  it  in  the  manner  set  out 
in  the  tax  law. 

ADVANCE  RENTALS 

The  law  relating  to  advance  rentals  has 
not  been  changed.  Watch  out  when  you 
make  a  lease  and  collect  the  first  and  last 
year’s  rent  in  advance.  I.et’s  take  an  ordinary 
situation:  a  lease  for  ten  years  at  $10,000  a 
year  with  $20,000  paid  down,  representing 
the  first  and  last  year’s  rent,  as  security  to  the 
landlord.  Now,  tell  the  landlord  to  be  sure 
that  lease  is  drafted  so  that  the  $10,000  to 
cover  the  last  (or  tenth)  year’s  rent  is  ex¬ 
pressed  to  be  what  it  is,  not  rent,  but  a  secu¬ 
rity  deposit.  Call  it  a  security  deposit,  given 
by  the  tenant  to  the  landlord,  and  say  what 
it  is  given  for,  such  as,  to  secure  the  faithful 
performance  of  the  lease,  the  prompt  pay¬ 
ment  of  the  rent,  the  proper  repair  of  the 
interior  of  the  premises  (if  the  tenant  is  to 
repair  the  interior)  and  keeping  the  furni¬ 
ture  in  good  condition  (if  the  tenant  has 
that  obligation  imposed  upon  him).  Have 
the  attorney  put  in  a  clause  to  the  effect  that 
if  any  of  those  clauses  in  the  lease  are 
breached,  the  $10,000  deposit  is  forfeited. 

Also,  provide  that  the  $10,000  security 
deposit  will  be  refunded  to  the  tenant  in  the 
last  year  of  the  lease.  For  instance,  if  the 
rental  is  payable  quarterly,  then  have  this 
$10,000  refunded  to  him  semi-annually.  In 
other  words,  after  you  get  the  rent  for  that 
last  year,  then  you  can  make  arrangements 
to  refund  to  him  the  $10,000,  and  actually 
refund  it.  Don’t  just  have  the  lease  say  that 
the  $10,000  deposit  is  to  be  applied  towards 
any  part  of  the  last  year’s  rent,  but  have  it 
given  back,'  actually  given  back,  to  the 
tenant. 

In  addition  to  all  that,  put  a  provision 
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into  the  lease  which  says  the  landlord  shall 
pay  the  tenant  interest  at,  say,  4%  on  that 
$10,000  security  deposit  during  the  entire 
life  of  that  lease.  The  purpose  of  the  4% 
interest  is  to  further  insure  your  landlord 
that  the  $10,000  will  be  considered  as  a 
security  deposit.  But  you,  as  a  broker  will 
say,  “Look  here,  my  landlord  isn’t  going  to 
want  to  pay  $400  a  year  for  ten  years  to  that 
tenant  as  interest  on  that  deposit.”  Well,  the 
landlord  knows  he’s  going  to  pay  that  inter¬ 
est  before  he  makes  the  lease,  so  all  he  does 
when  the  lease  is  made  is  to  increase  the 
rental  $400  a  year,  collect  it  as  rent,  and  pay 
it  back  as  interest,  and  both  parties  are 
happy. 

If  these  precautions  are  observed  the  land¬ 
lord  can  use  the  $10,000  in  any  way  he  sees 
fit,  and  he  will  pay  no  income  tax  on  it. 

Now,  suppose  you  hadn’t  done  that.  Sup¬ 
pose  you  had  allowed  the  lease  to  be  drafted 
(as  they  many  times  are  drafted)  with  the 
first  and  last  year’s  rent  paid  in  advance. 
Your  landlord  is  in  the  60%  income  tax 
bracket.  You  will  have  cost  him  60%  of  that 
last  year’s  rent  of  $10,000,  because  that 
$10,000,  plus  the  first  year’s  rent  of  $10,000 
is  going  to  be  lumped  together  and  taxed  to 
the  landlord  as  rent  in  the  year  the  lease  is 
executed,  pushing  him  into  still  higher  tax 
brackets.  If  you  have  the  attorney  draft  it  as 
I  have  mentioned,  the  tax  on  that  last  year’s 
rent  will  not  be  assessed  in  the  year  the  lease 
is  executed,  but  will  be  deferred  until  the 
tenth  year. 

DEPRECIATION  ON  LEASED 
BUILDINGS 

Now  a  word  about  depreciation  on  leased 
buildings.  The  depreciation  deduction  is 
important.  It  usually  varies  anywhere  from 
about  2i/^%  up  to  about  6%,  depending 
upon  the  type  and  age  of  the  building.  Its 
importance  depends  upon  the  tax  bracket 
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of  the  owner.  But  in  any  event,  you  don’t 
want  to  do  anything  to  deprive  the  owner 
or  the  tenant  of  the  right  to  take  a  deprecia¬ 
tion  deduction.  Ordinarily,  the  landlord 
depreciates  the  property  over  the  term  of 
the  lease,  because  he  is  the  one  who  built  or 
bought  the  improvements  on  the  property. 
Nobody  but  a  person  who  puts  on  improve¬ 
ments,  or  buys  them,  can  depreciate  those 
improvements. 

Depreciation,  as  you  know,  is  nothing  but 
the  government  saying  to  a  taxpayer:  “We 
know  it  cost  you  $100,000  to  build  that 
building.  We’re  not  going  to  let  you  deduct 
the  whole  $100,000  in  the  year  you  build  the 
building,  because  it  will  last  25  years.  We’re 
going  to  let  you  deduct  the  cost  in  yearly  in¬ 
stallments  of  i/25th  of  the  cost  over  the  25 
year  life  of  the  building,  or  $4,000  a  year,  as 
depreciation.’’ 

If  the  tenant  puts  improvements  on  the 
property  he  can  deduct  depreciation  on 
those  improvements  over  the  life  of  his  lease. 
If  his  lease  is  for  only  five  years  and  he  puts 
up  a  $10,000  building,  he  can  usually  deduct 
depreciation  at  $2,000  a  year. 

Here’s  the  main  reason  I  brought  up  this 
subject.  Stay  away  from  the  type  of  clause 
in  a  lease  which  states  in  substance  that  “the 
tenant  shall  return  the  leased  property  to 
the  landlord  at  the  expiration  of  the  lease 
in  as  good  condition  as  when  leased  with 
no  further  qualifying  words  added.’’  When 
you  allow  that  clause  to  go  in,  you  deprive 
your  landlord  as  well  as  the  tenant  of  a  de¬ 
preciation  deduction.  Why?  Because  no¬ 
body  suffers  any  depreciation,  theoretically, 
and  in  the  eyes  of  the  income  tax  authorities. 
The  tenant  is  required  to  return  the  prop¬ 
erty  to  the  landlord  at  the  end  of  the  lease 
in  exactly  the  same  condition  as  when  it  was 
leased.  So  the  landlord  doesn’t  suffer  any 
depreciation.  The  tenant  didn’t  build  or 
buy  the  property,  so  he  can’t  take  deprecia¬ 


tion.  Of  course,  everybody  knows  a  building 
depreciates,  but  you  will  make  it  impossible 
for  anyone  to  deduct  depreciation  if  you 
allow  that  clause  to  be  put  in  the  lease.  That 
would  be  a  calamity  that  might  cost  you  a 
good  client. 

DEFERRED  PAYMENT  SALES 

Let  me  tell  you  about  a  tax-saving  method 
that  will  apply  to  you  as  brokers  and  which 
may  allow  you  to  sell  property  and  defer  any 
capital  gain  tax  on  that  property  until  the 
seller  has  received  his  cost  back,  which  is  a 
very  desirable  situation. 

Many  times  an  owner  would  like  to  sell  a 
building,  but  it  cost  him  $120,000  and  now 
it’s  worth  $150,000,  and  he  doesn’t  want  to 
pay  a  capital  gain  tax  of  $7,500  (25%)  on 
that  $30,000  profit  right  now:  so  he  just 
holds  onto  his  building  and  collects  his  rent, 
and  you  lose  your  commission.  You  may  be 
able  to  arrange  it  so  he  will  not  pay  any  tax 
at  all  until  he  gets  his  cost  of  $120,000  back, 
and  then  pay  the  tax  only  as  the  installments 
of  profit  are  paid  to  him  in  cash. 

Arrange  the  sale  in  this  way  and  it  may 
accomplish  that  purpose.  Have  the  seller  tell 
the  buyer:  “I’m  not  going  to  give  you  a  deed 
and  take  back  a  mortgage  for  the  unpaid 
purchase  price.  I  am  going  to  give  you  a 
written,  notarized  contract  to  sell  you  the 
property.  You  can  record  it.  It  will  be  just 
as  binding  as  a  deed  and  a  mortgage,  and 
will  insure  you  the  ownership  of  the  prop¬ 
erty  just  as  much  as  a  deed  and  a  mortgage. 
The  contract  will  provide  that  you  pay 
down,  say,  $60,000,  then  pay  the  $90,000  bal¬ 
ance  of  the  purchase  price  of  $  1 50,000  in  ten 
equal  yearly  installments  of  $9,000  each.  I 
will  warrant  in  this  contract  that  you  will 
get  a  good  and  sufficient  warranty  deed,  free 
and  clear  of  all  encumbrances,  after  you 
have  paid  the  deferred  balance  of  $90,000 
and  will  then  own  the  property  by  deed.’’ 
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This  contract  is  just  as  good  legally  in 
Florida  (and  in  all  other  states,  I  believe)  as 
a  deed  and  a  mortgage.  The  books  are  full 
of  cases  where  the  seller  has  been  allowed 
to  foreclose  such  a  contract,  when  the  de¬ 
ferred  payments  were  not  made,  just  as  he 
would  foreclose  a  mortgage,  and  acquire  the 
property  back.  The  purchaser  has  full  rights 
of  ownership  of  the  property  and  can  take 
possession  of  it.  But  no  tax  is  payable  at  all 
on  the  profit  of  $30,000  until  the  seller  gets 
back  his  cost  of  $120,000  (which  will  be 
about  six  years  later)  provided  the  promise 
of  the  purchaser  to  pay  the  deferred  balance 
of  $90,000  has  rio  market  value  or  a  market 
value  which,  plus  the  cash  received,  does  not 
exceed  the  seller’s  cost,  which  will  usually 
be  the  case. 

After  the  seller  gets  his  $120,000  back, 
tax  free,  he  then  begins  to  pay  a  capital  gain 
tax  on  the  $9,000  yearly  payments  only  as 
and  when  he  receives  them. 

If  you  sell  the  property  by  this  kind  of 
contract,  the  seller  will  ordinarily  have  the 
use  of  the  $7,500  tax  for  more  than  six  years, 
instead  of  paying  it  out  in  taxes  right  away, 
in  the  year  the  sale  was  made,  as  he  would 
have  done  if  he  had  given  the  purchaser  a 
deed  and  taken  back  a  mortgage  for  the  de¬ 
ferred  balance  of  $90,000. 

The  contract  I  have  described  is  known 
as  a  “contract  for  deed”  or  “agreement  for 
deed.”  The  deferred  tax  advantage  is  based 
upon  the  premise  that  the  promise  of  the 
purchaser  to  pay  the  deferred  purchase  price 
has  no  fair  market  value.  Each  contract  must 
stand  on  its  own  bottom  as  to  market  value. 
However,  since  such  contracts  are  not 
usually  freely  sold  or  dealt  in,  they  should 
not  ordinarily  have  any  market  value.  If  it 
does  have  a  market  value,  then  placing  the 
deed  and  contract  in  escrow  should  post¬ 
pone  the  tax  until  the  purchaser  begins  to 
receive  his  installments  of  profit.  Making 


the  payments  contingent  upon  the  happen¬ 
ing  of  certain  events  should  have  the  same 
effect. 

Here’s  another  advantage  of  this  method 
of  selling  property.  Suppose  the  property 
we  mentioned  depreciates  in  value  after  the 
sale  until  it  is  worth  only  $120,000  or  less, 
about  four  years  later.  The  purchaser  de¬ 
faults  in  his  payments  and  the  owner  has  to 
foreclose  and  take  the  property  back,  or  the 
seller  compromises  and  reduces  the  price  to 
$120,000  (just  what  it  cost  the  seller)  or  less. 
If  the  seller  had  made  the  usual  deeds  and 
mortgage  sale  and  paid  the  $7,500  tax  in  the 
year  the  sale  was  made  (now  four  years  ago) 
he  would  have  paid  taxes  on  a  profit  he 
never  collected.  So  why  pay  income  tax  on 
your  profit  until  you  get  it  in  your  pocket? 

Under  the  contract  method  of  selling  just 
mentioned  the  seller  not  only  defers  the  pay¬ 
ment  of  the  income  tax  on  the  sale  and  has 
the  use  of  the  tax  money,  but  also  he  doesn’t 
run  the  risk  of  paying  tax  on  a  profit  he 
never  receives. 

TAX-FREE  EXCHANGES 

It  always  surprises  me  to  see  that,  with  as 
many  real  estate  transactions  as  we  have  here 
in  Miami,  there  are  very  few  tax-free  ex¬ 
changes  of  real  estate.  The  seller  will  usually 
sell  his  piece  of  property  and  the  purchaser 
will  sell  another  piece  that  he  could  just  as 
easily  have  used  in  a  tax  free  exchange,  and 
use  the  proceeds  to  buy  the  property  from 
the  other  seller.  I  own,  we’ll  say,  a  $25,000 
building,  and  I  want  to  buy  a  $25,000  lot. 
Why  don’t  I  first  exhaust  the  possibility  of 
exchanging  my  lot  for  the  building,  tax  free, 
because  if  I  exchange  one  piece  of  real  estate 
for  another  there  is  no  tax  at  all  to  pay,  even 
though  I  make  a  profit.  If  there  is  some  cash 
boot  that  has  to  pass,  then  the  profit  is  taxed 
only  to  the  extent  of  the  cash  boot. 

Suppose  you  have  a  lot  that  cost  you 
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Si 0,000.  It’s  now  worth  $29,000,  and  you 
can  exchange  it  for  a  building  worth 
$25,000,  and  receive  $4,000  as  cash  boot.  If 
you  make  this  exchange  you  will  pay  a  cap¬ 
ital  gain  tax  only  on  that  $4,000  boot  at  a 
maximum  rate  of  25%,  or  $1,000  tax.  If  you 
had  not  made  this  exchange,  but  had  sold 
your  lot  for  $29,000  to  raise  the  money  to 
buy  the  building  you  would  pay  a  capital 
gain  tax  of  25%  on  the  full  amount  of  your 
profit  of  $19,000,  ot  $4,750.  So  this  exchange 
would  save  you  $3,750  in  taxes  ($4,750  less 
$1,000). 

I  suggest  that  when  you  are  about  to 
negotiate  the  sale  of  a  piece  of  property,  you 
exhaust  the  possibilities  of  exchanging  that 
property  to  the  purchaser  for  another  piece 
of  real  estate  owned  by  the  purchaser.  If  you 
do,  there  will  be  no  tax  at  all  to  pay  except 
on  the  boot. 

A  tax-free  exchange  cannot  be  made  of 
securities  or  property  held  primarily  for  sale 
to  customers  in  a  trade  or  business.  Such  an 
exchange  can  only  be  made  of  “property 
held  for  productive  use  in  trade  or  business 
or  for  investment,  that  is  exchanged  for 
property  of  a  like  kind”  to  be  similarly  held. 
Most  any  type  of  real  estate  (except  a  resi¬ 
dence)  can  be  exchanged  for  other  real  es¬ 
tate  of  a  different  kind.  Vacant  or  farm 
property  can  be  exchanged  for  improved 
city  property  and  so  on. 

TREATMENT  OF  REAL  ESTATE 
TAXES  ON  CLOSING  A  SALE 

Here  is  one  other  matter  that  is  too  fre- 
(juently  overlooked.  You  are  about  to  sell  a 
piece  of  property  for  a  seller  who  has  owned 
the  property,  we’ll  say,  for  two  days  in  Jan¬ 
uary,  and  he  sells  it  on  January  second.  The 
taxes  on  that  property  are  $10,000  a  year.  By 
a  simple  suggestion  to  the  seller  you  can  al¬ 
low  him  to  deduct  the  entire  $10,000  for 
income  tax  purposes,  even  though  he  owned 


the  building  for  only  two  days  of  the  year 
for  which  the  taxes  are  paid.  Suggest  this 
procedure:  don’t  close  that  sale  as  they  are 
ordinarily  closed,  with  the  taxes  prorated  up 
to  the  date  of  closing  and  with  the  purchaser 
paying  the  taxes  when  they  are  due.  Why? 
If  the  purchaser  pays  those  taxes  it  doesn’t 
do  him  a  bit  of  good,  tax-wise.  He  can’t  de¬ 
duct  any  part  of  that  $10,000,  because  the 
only  person  that  can  deduct  real  estate  taxes 
is  the  person  who  owned  the  property  as  of 
the  date  those  real  estate  taxes  became  pay¬ 
able  by  him  and  became  a  lien  on  his  prop¬ 
erty— which,  in  Florida,  is  January  first  of 
each  year.  Other  states  use  different  dates, 
but  the  tax-saving  theory  and  procedure  is 
the  same. 

Arrange  your  sales  contract  so  that  the 
seller  is  obligated  to  pay  those  taxes  to 
$10,000,  and  he  can  take  that  $10,000  deduc¬ 
tion.  He  can  get  the  $10,000  from  the  pur¬ 
chaser  by  raising  the  sale  price  that  amount 
in  the  contract  of  purchase.  The  purchaser 
is  usually  willing  to  do  this,  because  it  in¬ 
creases  the  cost  basis  of  the  property  for  tax 
purposes  (just  as  would  the  payment  of  the 
$10,000  taxes  by  the  purchaser)  and  the  pur¬ 
chaser  is  liable  for  the  $10,000  in  taxes  any¬ 
way,  but  can’t  deduct  it.  If  you  handle  the 
deal  that  way  for  a  seller  in  the  40%  tax 
bracket  you  will  save  him  $4,000  in  income 
taxes  (40%  of  the  $10,000  tax  deduction). 

EXTEND  HOLDING  PERIOD  TO  SIX 
MONTHS 

We  had  a  deal  that  was  about  to  fall 
through  because  the  seller  got  the  property 
in  July,  and  had  a  chance  to  sell  it  in  Novem¬ 
ber  for  a  profit.  He  hadn’t  owned  it  six 
months.  If  he  made  an  ordinary  sale  he 
would  have  had  to  pay  on  that  profit  a  full 
ordinary  income  tax,  and  he  was  in  about 
the  60%  income  tax  bracket.  So  he  said, 
“Nothing  doing,  I’m  going  to  hold  it  six 
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months  and  then  take  my  chance  on  selling 
it  so  my  profit  will  be  taxed  at  capital  gain 
rates.”  The  broker  had  the  deal  all  made 
but  was  about  to  lose  his  commission  unless 
something  was  done. 

There  are  several  ways  of  handling  such 
deals.  If  the  purchaser  doesn’t  need  posses¬ 
sion  until  after  the  six-month  holding  pe¬ 
riod  has  run,  then  give  him  an  option  now 
to  purchase  the  property  at  the  end  of  the 
six  months.  Make  the  cost  of  the  option 
large  enough  to  be  sure  it  will  be  exercised. 

If  the  purchaser  wants  possession  right 
away,  give  him  a  lease  containing  an  option 
to  purchase  at  the  expiration  of  the  six 
months. 

SALE  OF  PARTNERSHIP 

A  number  of  cases  have  recently  been  de¬ 
cided  which  hold  that  when  a  partner  sells 
his  interest  in  a  partnership,  then  the  entire 


sale  is  treated  as  a  capital  transaction  and  the 
seller’s  profit  is  taxed  to  him  at  capital  gain 
rates.  But  where  you  sell  the  assets  of  the 
partnership,  or  the  partnership  itself  makes 
the  sale,  then  each  asset  sold  is  treated  as  a 
separate  sale  for  tax  purposes. 

For  example,  if  each  asset  sold  is  treated 
as  a  separate  sale,  the  profit  on  the  inven¬ 
tory  of  merchandise  will  be  taxed  at  ordi¬ 
nary  rates,  instead  of  at  capital  gain  rates. 
There  will  then  usually  be  considerably 
more  tax  to  pay.  So  when  you  are  selling 
a  partnership  business,  don’t  sell  the  assets 
separately,  and  don’t  let  the  partnership 
make  the  sale  as  a  partnership.  Do  this: 
have  each  partner  sell  his  interest  in  the 
partnership  to  the  purchaser.  Then  the 
entire  profit  will  be  taxed  at  capital  gain 
rates,  with  a  maximum  tax  of  25%  instead 
of  part  of  the  profit  being  taxed  at  individ¬ 
ual  rates,  which  are  much  higher. 


Since  your  editor  visited  Great  Britain  he  has  been  in  correspondence 
with  a  number  of  men  in  our  profession  there.  A  recent  letter  from 
George  Reavell  in  Essex,  England,  a  fellow  of  the  Royal  Institution  of 
Chartered  Surveyors,  is  such  a  fascinating  discussion  of  the  current 
property  situation  in  England  it  is  included  here  for  the  pleasure  and 
illumination  of  our  readers.  We  are  indeed  indebted  to  Mr.  Reavell  for 
his  permission  to  publish  this  letter. 
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\V’'hat  I  am  setting  out  to  do  is  to  give  you 
as  complete  a  picture  as  possible  of  the 
methods  of  valuation  practiced  in  this  coun¬ 
try,  to  outline  the  trend  of  values  from  be¬ 
fore  the  war  until  now,  to  show  what  effect 
the  present  political  and  economic  situa¬ 
tions  have  had  on  our  attitude  toward 
values,  and  to  indicate  how  the  property 
market  has  reacted  and  is  reacting  to  cir¬ 
cumstances. 

It  is  clear,  I  think,  that  the  starting  point 
must  be  an  outline  of  the  system  of  valua¬ 
tion  that  has  been  employed  by  all  qualified 
real  estate  valuers  in  this  country  for  many 
years  past.  The  system  can  be  learned  in  a 
very  short  time,  but  it  takes  much  expe¬ 
rience  and  a  certain  amount  of  intelligence 
to  cover  the  skeleton  of  the  system  with  the 
flesh  of  skilled  appraisal. 

GOVERNMENT  STOCKS  .AS  .AN  INDEX 

The  simple  thing  we  do  is  to  use  the  Stock 
Exchange  quotations  of  government  stocks 
as  our  datum  level,  and  from  that  datum  we 
arrive  at  our  valuation  of  a  particular  prop¬ 
erty  by  comparing  the  present  and  estimated 
future  possibilities  of  the  property  with  the 
Stock  Exchange  view  of  government  stock, 
as  reflected  in  current  prices.  That  sounds 
difficult,  but  it  is  not,  when  you  know  how! 


By  using  government  stocks  as  our  datum 
we  are  saved  much  original  research  work 
in  our  own  market,  because  by  custom  and 
usage  the  best  real  estate  investments  are  so 
nearly  parallel  to  government  stocks  in  the 
esteem  of  large  investors  that  events  which 
will  move  the  stocks  will  also  move  real  es¬ 
tate.  Neither  of  these  ifTarkets  is  affected  so 
easily  or  so  violently  as  are  the  industrial 
share  and  other  markets. 

You  will  have  appreciated  that  govern¬ 
ment  stocks  guide  us  as  to  rates  percentage¬ 
wise  only.  The  consideration  of  the  earning 
capacity  of  a  particular  real  estate  invest¬ 
ment,  its  prospects  for  the  future,  and  the 
popularity  of  that  particular  type  of  real  es¬ 
tate  is  a  matter  of  training  and  experience, 
of  judgment  and  foresight,  so  that  a  valuer 
needs  to  keep  himself  as  well  informed  as 
possible  on  all  subjects  affecting  his  market 
—political,  international,  financial,  and  so 
on. 

In  this  country  we  regard  valuation  as  an 
art,  not  a  science.  We  recognize  that  a  valuer 
is  born  and  not  made.  Successful  valuers 
develop  a  sixth  sense,  and  in  the  last  out¬ 
come  it  is  with  that  sense  that  they  value,  so 
much  so  that  if  their  arithmetical  calcula¬ 
tions  clash  with  their  instinct  they  follow 
the  instinct. 
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I  have  said  that  we  use  the  price  of  gov¬ 
ernment  stocks  as  our  datum,  because,  after 
them,  land  and  buildings  are  the  next  most 
favored  securities  for  the  investment  of  trust 
funds,  family  monies,  insurance  company 
funds,  and  so  forth.  In  normal  times  govern¬ 
ment  stocks  (and  kindred  gilt-edged  secu¬ 
rities)  are  regarded  as  the  safe,  consistent 
and  convenient  place  to  store  money.  Such 
stocks  can  be  sold,  so  to  speak,  over  the 
counter  (if  speedy  realization  is  required) 
and  are  not  subject  to  sudden  fluctuation  or 
to  heavy  losses  over  a  short  period. 

To  this  I  mu5t  add  that  there  is  an  ele¬ 
ment  of  convention  in  the  rule-of-thumb 
theory  that  government  stocks  are  superior 
to  all  forms  of  land  and  buildings  as  security 
for  money.  There  are  types  of  real  estate  in¬ 
vestments  that  do  not  fluctuate,  and  in  the 
long  run  cannot  show  a  loss,  but  they  are 
more  difficult  to  realize  at  short  notice,  and 
it  is  because  of  this  latter  factor  that  govern¬ 
ment  stocks  have  been  rated  very  slightly 
higher  than  the  best  real  estate.  That  they 
are  still  so  rated  despite  the  natural  suspi¬ 
cion  that  it  is  borne  by  capitalists  toward 
Socialist  government  is  a  matter  that  calls 
for  explanation,  and  I  think  the  answer  is 
that  while  our  Socialists  may  confiscate  land 
they  dare  not  dispossess  government  stock 
holders  (as  such). 

The  convention  holds  good,  however,  so 
that  the  premier  real  estate  securities  are 
graded  at  about  one-half  per  cent  lower  than 
government  stocks.  That  is  to  say,  if  govern¬ 
ment  stocks  can  be  bought  to  show  three  and 
one-half  pei  cent,  then  an  investor  will  re¬ 
quire  a  four  per  cent  return  from  a  first 
mortgage  or  a  freehold  ground  rent. 

INVESTMENT  TYPES 

The  next  point  in  this  consideration  of 
our  valuation  system  must  be  discussion  of 
types  of  investment.  A  good  first  mortgage 


in  this  country  is  about  the  safest  thing  that 
ever  happened,  because  the  lender  advances 
about  two-thirds  of  the  value  placed  upon 
the  security  by  a  competent  valuer  (and  you 
can  take  it  that  valuers  do  not  certify  fancy 
values  for  mortgage  purposes).  The  lender 
is  also  protected  by  the  borrower’s  personal 
covenant  to  repay,  and  in  the  last  resort  the 
lender  can  sue  the  valuer  for  damages  if  the 
security  fails  to  cover  the  loan! 

Freehold  ground  rents  are  bracketed  with 
first  mortgages  in  popularity,  and  usually 
show  about  the  same  return.  Today,  a  free¬ 
hold  ground  rent  will  show  a  slightly  lower 
return  than  a  first  mortgage.  This  is  be¬ 
cause:  (1)  in  the  case  of  a  mortgage,  the 
borrower  is  not  quite  a  free  agent,  so  that  the 
lender  is  able  to  turn  the  screw  a  little;  and 
(2)  freehold  ground  rents  are  usually  sold 
by  auction,  and  the  competition  of  the  auc¬ 
tion  room  generally  keeps  prices  up  to 
nearly  (but  not  quite)  government  stock 
prices. 

The  existing  very  high  position  of  free¬ 
hold  ground  rent  is  ever  '>bove  the  tradi¬ 
tional  level,  but  investors  are  nervous  of 
government  stocks  after  the  heavy  fall  in 
those  securities  (that  took  place  some 
months  ago).  Thus  those  who  are  reasonably 
confident  that  they  will  not  have  to  liquidate 
their  investments  for  a  long  period  are  going 
for  ground  rents  in  a  big  way.  The  great  ad¬ 
vantage  of  ground  rents  to  the  long-term 
holder  is  that  they  increase  in  value  as  the 
years  roll  by,  and  as  the  day  comes  nearer 
when  the  intermediate  interest  will  expire 
and  the  freeholder  receives  the  full  rents. 

I  know  you  do  not  have  freehold  ground 
rents  in  the  States.  They  arise  from  a  system 
we  have  here  whereby  A  lets  a  piece  of  land 
to  B  at,  say,  five  pounds  a  year  for  ninety- 
nine  years.  B  builds  a  house  on  the  land  and 
lets  it  to  C  at,  say,  seventy  pounds  a  year  on 
a  normal  repairing  lease.  After  ninety-nine 
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years,  B's  interest  in  the  property  ceases  and 
the  full  rent  of  seventy  pounds  per  annum 
reverts  to  A  (the  freeholder).  Thus  year  by 
year  for  ninety-nine  years  the  ground  rent 
has  been  getting  more  and  more  valuable. 
When  such  rents  arrive  at  the  point  where 
they  have  less  than  thirty  years  to  go  before 
reversion,  one  has  to  value  the  reversion  as 
well  as  the  present  income,  which,  of  course, 
puts  the  price  up;  but  they  are  a  most  valu¬ 
able  security  at  all  periods  of  their  existence, 
and  are  much  favored  for  providing  for 
descendants,  for  increasing  retirement  in¬ 
come,  and  for  securing  capital  appreciation. 

Freehold  shops  in  first-class  shopping 
positions,  let  to  multiple  traders  on  long 
pre-war  leases,  are  the  next  most  popular 
real  estate  investment.  In  normal  times 
these  are  exjjected  to  yield  about  one  per 
cent  a  year  more  than  freehold  ground  rents 
and  first  mortgages. 

There  are  many  types  of  property  invest¬ 
ment,  but  I  will  not  weary  you  with  a  long 
recital  of  them  and  their  rule-of-thumb  ex¬ 
pected  returns.  I  may,  however,  interest  you 
by  mentioning  that  in  this  country  in  nor¬ 
mal  times  the  following  is  true: 

Blocks  of  flats  are  rated  low  in  popularity 
because  of  management  difficulties,  fre¬ 
quent  tenancy  changes,  and  in  particular, 
because  of  the  high  proportion  of  bad  ten¬ 
ants  one  finds  among  flat  dwellers.  We  are 
not  a  flat-dwelling  people,  and  if  we  are 
normal  we  like  our  home  and  our  garden. 
Therefore,  the  flat-dwelling  population  is 
generally  the  less  stable  part  of  the  commu¬ 
nity.  Since  the  war,  flat  property  investments 
have  gained  in  popularity,  partly  because  of 
the  shortage  of  real  estate  investments,  and 
partly  because  in  these  days  even  a  flat  ten¬ 
ant  cannot  do  a  “quick  flit,”  as  he  has  no 
place  to  flit  to! 

Personally,  I  still  do  not  like  flat  invest¬ 
ments,  and  if  they  cannot  be  bought  free¬ 


hold  to  show  at  least  six  and  one-half  per 
cent,  someone  else  can  have  them.  Actually, 
a  good  modern  freehold  block  of  flats  can  be 
bought  to  show  about  five  and  one-half  per 
cent  today;  but  as  I  have  said  above,  I  don’t 
think  this  is  good  enough. 

Factories  are  not  a  popular  investment, 
even  under  present  conditions,  and  they  are 
difficult  to  place  for  mortgage.  The  reasons 
are:  (1)  the  units  are  usually  too  large;  and 
(2)  in  normal  times,  if  a  factory  becomes 
empty,  the  loss  of  income  is  heavy  and  may 
be  prolonged  if  trade  is  bad.  Freehold  fac¬ 
tories  were  regarded  as  an  eight  to  ten  per 
cent  investment  before  the  war.  At  present, 
factories  for  occupation  are  in  terrific  de¬ 
mand  and  prices  realized  by  existing  struc¬ 
tures  with  vacant  possession  are  up  to  three 
and  one-half  times  the  cost  to  build  new. 
This  is  entirely  because  of  the  government’s 
control  of  building  and.  the  use  of  land.  To 
buy  a  modern  factory  with  vacant  possession 
costs  up  to  £3.15.0.  per  square  foot  of  cov¬ 
ered  floor  area,  but  the  cost  to  build  new 
now  is  no  more  than  £1.5.0.  per  foot.  You 
will  appreciate  how  charry  we  are  of  fac 
tories  as  mortgage  securities,  or  as  straight 
investments.  It  only  needs  the  removal  of 
building  controls,  or  a  slump,  for  the  bot¬ 
tom  to  drop  out  of  the  vacant  factory  mar¬ 
ket. 

W orking-class  housing  consists  of  houses 
to  let  to  small  weekly  wage  earners  at  inclu¬ 
sive  weekly  rentals  with  the  owner  paying 
all  outgoings  and  carrying  out  repairs.  This 
form  of  real  estate  was  very  much  favored 
before  the  war,  despite  increasing  legisla¬ 
tion  for  the  protection  of  such  tenants. 
“Weeklies”  have  always  been  a  “specialist’s” 
investment,  and  always  they  have  been  po¬ 
tentially  dangerous  for  small  and/or  inex¬ 
perienced  investors.  Handled  in  estates  of 
several  hundred  houses  by  experts,  weeklies 
were  a  thundering  good  investment.  “Good 
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stuff”  could  be  bought,  pre-war,  to  show 
eight  to  ten  per  cent  while  “rough  stuff” 
might  show  fifteen  to  twenty-five  per  cent, 
but  with  lots  of  trouble  and  risk,  of  course. 
Today  weeklies  are  becoming  increasingly 
unpopular,  even  with  experts,  because  of 
crazy  repair  costs,  fixed  rents,  punitive  legis¬ 
lation,  and  maybe  worse  to  come. 

Before  passing  from  this  description  of 
our  valuation  system  to  a  consideration  of 
the  property  market,  I  think  I  should  re¬ 
mark  that  we  do  not  quite  ignore  the  indus¬ 
trial  share  market  in  our  property  value  cal¬ 
culations.  It  is  npt  that  the  rate  of  return  on 
good  (or  any  other)  industrials  affects  us, 
but  because  any  serious  instability  in  indus¬ 
trials  frightens  investors  into  the  govern¬ 
ment  stock  market  and  into  real  estate  and 
resulting  rises  in  those  markets  are  quite 
unreal,  and  always  end  in  periods  of  uneasi¬ 
ness  when  the  investment  money  returns  to 
its  normal  home. 

You  will  notice  that  I  have  frequently 
made  reference  to  “normal  times,”  and  by 
that  I  mean  pre-war  times.  Since  then,  we 
have  not  had  a  normal  market,  that  is  to  say, 
one  affected  only  by  well-known  and  well- 
understood  conditions. 

THE  INVESTMENT  MARKET  TODAY 
IN  REAL  ESTATE 

The  next  stage  of  my  task  is  to  discuss 
the  market  of  today,  and  I  think  the  best 
introduction  will  be  to  give  you  a  very  brief 
history  of  the  investment  market  over  the 
past  decade. 

There  were  depressed  conditions  in  in¬ 
dustry  up  to  just  before  the  war.  These  re¬ 
sulted  in  a  too  high  real  estate  market,  in 
which  a  five  per  cent  rate  (or  less)  for  all 
reasonably  good  property  ruled.  The  war 
brought  no  relief  because:  (i)  the  govern¬ 
ment  was  borrowing  for  war  purposes  at 
three  and  one-half  per  cent;  (2)  controls  on 


industrial  capitalization  were  imposed;  and 
(3)  there  was  an  excellent  compensation 
scheme  to  cover  war  damage  to  real  estate. 
Good  real  estate  outside  large  urban  areas 
went  into  the  four  per  cent  bracket.  Mort¬ 
gages,  however,  were  a  little  difficult,  but 
that  was  the  only  sign  that  we  had  a  war  on 
(as  far  as  real  estate  was  concerned),  until 
the  V-i’s  and  V-2’s  started  to  drop  on  us,  and 
then  property  in  southeastern  England  be¬ 
came  quiet! 

When  the  war  was  over,  and  the  Socialists 
came  into  power  they  almost  immediately 
set  the  rate  for  government  borrowing  at 
two  and  one-half  per  cent,  and  they  bor¬ 
rowed  a  great  deal  of  money  at  that  rate.  In 
the  natural  course  of  events  all  other  gilt- 
edged  stocks  adjusted  themselves  parallel 
to  this  new  low  rate  of  return  on  capital- 
real  estate  conforming  according  to  conven¬ 
tion.  Good  freehold  ground  rents  came  up 
to  three  and  one-half  per  cent,  and  even  two 
and  seven-eights  per  cent.  Mortgages  could 
be  got  for  three  and  one-half  per  cent,  and 
so  on. 

It  gradually  became  clear,  however,  that 
two  and  one-half  per  cent  less  10/-  in  the 
pound  tax  wasn’t  worth  worrying  about,  and 
increased  selling  of  government  stock  set  in, 
despite  enormous  buying  by  government- 
instructed  brokers.  The  market  steadily  fell 
away,  finishing  with  a  bad  break  in  the  early 
part  of  1950  to  the  lowest  level  of  nearly  a 
four  per  cent  rate.  Real  estate  followed  the 
stock  market,  according  to  convention;  and 
freehold  ground  rents— best  lots  were  down 
to  four  or  four  and  one-half  per  cent.  Why 
the  real  estate  market  did  not  part  from  the 
government  stock  market  under  the  great 
strain  of  that  time  has  puzzled  me,  but  I  will 
deal  w  ith  that  point  later  on. 

For  the  last  few  months  of  1950  govern¬ 
ment  sUx:ks  slowly  rose  again,  probably  due 
to  the  revaluation  talk  and  (obviously) 
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partly,  at  least,  due  to  the  (apparent)  im¬ 
provement  in  the  international  situation. 
And  one  now  has  to  be  content  with  three 
and  one-third  per  cent  on  average  from  gov¬ 
ernment  stocks,  while  ground  rents  have 
come  back  up  to  three  and  three-fourths  to 
four  per  cent. 

That  is  our  brief  history  to  date,  and  at 
last  I  come  to  the  point  I  have  written  all 
around  for  so  long.  I  now  have  to  produce 
an  appreciation  of  the  present  position. 

I  have  never  before  attempted  to  define 
just  how  much  or  how  little  our  real  estate 
market  ought  to  be  affected  by  present  in¬ 
ternal  and  external  events.  But  as  I  said  at 
the  beginning,  our  market  is  tied  to  govern¬ 
ment  stocks,  so  we  don’t  have  to  do  any  re¬ 
search  of  our  own.  However,  as  individuals 
and  as  valuers  we  do  discuss  these  things  in 
relation  to  our  own  lives,  our  money,  and 
our  professional  responsibilities. 

Here  we  are,  a  Socialist  state,  a  state  that 
is  limping  along  under  a  punitive  load  of 
taxation;  a  state  that  has  been  largely  de¬ 
pendent  upon  outside  aid;  that  is  beginning 
to  suffer  a  recession  in  internal  retail  trade; 
that  has  a  steadily  weakening  internal 
money  position;  and  last  but  by  no  means 
least,  a  state  that  is  facing  a  more  or  less  re¬ 
mote  prospect  of  again  enjoying  (?)  a  front 
seat  in  a  world  war. 

Under  these  conditions,  what  of  the  real 
estate  market?  The  answer  is:  “Terrific, 
thank  you!” 

I  think  the  first  and  most  important  rea¬ 
son  for  the  stability  of  all  our  investment 
markets  is  the  British  character.  We  have 
been  through  the  hoop  quite  a  lot  in  the  last 
900  years  or  so,  and  now  we  are  pretty  well 
shock-proof.  I  am  not  so  smug  in  saying  that 
I  also  think  British  conceit  has  a  lot  to  do 
with  it.  Rightly  or  wrongly  we  always  work 
on  the  assumption  that  because  no  one  has 
got  us  down  yet,  then  no  one  ever  will.  That 


is  a  sublime  outlook,  so  long  as  it  doesn’t  go 
wrong. 

Turning  from  the  incalculables  of  spirit 
and  conceit,  and  trying  to  assess  the  material 
factors,  I  think  the  most  important  of  the 
latter  is  the  anchorage  of  real  estate  to 
government  stocks.  I  questioned  earlier 
whether  the  real  estate  market  ought  not  to 
part  from  government  stocks  (being  the 
stronger  of  the  two),  but  on  consideration  I 
realize  that  real  estate  is  only  the  stronger  in 
consideration  of  internal  events,  and  during 
Socialist  control. 

To  decide  whether  one  is  for  or  against 
holding  property  requires  that  one  is  sure 
in  one’s  own  mind  that  certain  of  these  con¬ 
tingencies  are  absolutely  sure  to  happen, 
and  that  the  others  are  bound  not  to  happen. 
For  instance,  personally  I  am  banking  on: 
(1)  no  war  with  Russia;  (2)  a  present  con¬ 
tinuation  of  the  fall  in  die  internal  value  of 
the  pound;  and  (3)  an  ultimate  return  of 
the  Conservatives  before  the  Socialists  com¬ 
pletely  wreck  our  economy  and  before  they 
nationalize  the  land. 

Taking  that  view,  I  think  real  estate  is 
good  to  buy  and  if  it  is  dear  to  buy,  well, 
that  is  natural  because  the  pound  is  getting 
worth  less  daily. 

I  think  when  the  Conservatives  return  to 
power  the  pound  value  will  climb,  and  then 
my  real  estate  will  sell  for  less  than  I  gave  for 
it,  but  those  Conservative  pounds  will  buy 
more  other  things  than  did  the  Socialist 
pound.  So  I  may  not  be  any  worse  off  in  the 
long  run.  Meantime,  the  possession  of  real 
goods  will  have  saved  me  from  the  results 
of  further  inflation. 

As  regards  Russia,  if  I  am  wrong  and  there 
is  war,  will  it  really  matter  where  my  money 
is,  or  where  I  am,  for  that  matter? 

The  whole  of  the  pros  and  cons  of  holding 
or  not  holding  real  estate  may  be  set  down 
as  follows: 


Letter  From  England 


Against  Holding 
Fear  of  war 

Fear  of  nationalization 
of  the  land 

Probability  of  a  return 
of  a  Conservative  Gov¬ 
ernment,  with  a  con¬ 
sequent  increase  in 
investment  possibili¬ 
ties,  and  an  increase 
in  the  internal  value 
of  the  £. 

The  real  estate  investment  market  today 
is  very  high,  and  very  sluggish.  High  for  the 
reasons  given  above;  sluggish,  largely  be¬ 
cause  holders  will  not  sell  real  security  for 
shrinking  pounds  for  which  they  may  not  be 
able  to  find  a  new  safe  home.  Buyers  have 
been  charry  of  paying  sellers’  prices,  and 
have  been  handicapped  by  shortage  of  mort¬ 
gage  money. 

The  shortage  of  mortgage  money,  and  in 
fact  of  buying  money,  is  due  to  the  fall  in 
gilt-edged  stocks  for  this  reason: ’property 
investors  and  mortgage  lenders  keep  their 
money  in  government  stocks,  pending  a  real 
estate  outlet.  The  heavy  fall  in  government 
stocks  trapped  an  enormous  amount  of  such 
money,  the  owners  of  which  have  to  make 
the  choice  between  selling  out  now,  reinvest¬ 
ing  in  real  estate,  and  taking  a  loss  on  the 
government  stock,  or  holding  on  for  an  im¬ 
provement  in  government  stock. 

Actually,  government  stocks  are  rising 
slightly,  thus  freeing  some  money,  and  there 
is  also  new  free  capital  constantly  being 
created,  so  that  buyers  (spurred  by  the  ac¬ 
celeration  in  the  pound’s  fall)  are  coming 
forward  quite  a  little.  The  future  now  is  that 
estate  investments  are  due  for  a  renewed 
rise,  and  considerably  more  activity. 

To  hark  back— my  own  feeling  still  is  that 
if  the  Socialists  remain  in  power  the  internal 
value  of  the  pound  will  fall  some  and  more 
steeply  as  time  goes  on  and  therefore  real 
estate  should  take  a  line  of  its  own.  But,  of 
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course,  I  don’t  make  the  market.  My  job  is 
to  cope  with  it  as  it  is. 

THE  “VACANT  POSSESSION’’  MARKET 

So  far  my  discussion  has  concerned  real 
estate  from  an  investment  angle  only.  This 
is  largely  because  my  firm  does  not  do  much 
“vacant  possession’’  sales  business.  We  sell 
or  buy  a  property  for  a  regular  client  as  he 
may  direct,  but  we  do  not  act  as  house  agents 
to  the  general  public.  However,  we  do  a  con¬ 
siderable  number  of  valuations  for  mort¬ 
gages  in  connection  with  vacant  house  pur¬ 
chases,  and  in  consequence  are  pretty  well 
in  touch  with  the  vacant  possession  market. 

The  vacant  possession  market  is  very  in¬ 
teresting,  being  exactly  like  a  river  trying 
to  run  uphill.  To  explain  that  remark  I 
must  go  on  to  say  that  a  year  or  so  ago  there 
was  a  terrific  effort  to  “talk  the  market 
down,’’  and  for  a  time  the  talking  had  an 
effect.  Cabinet  Ministers  talked  a  lot  about 
profiteering,  action  by  Parliament  was  dis¬ 
cussed,  newspapers  joined  in,  and  of  course, 
people  who  were  prospective  buyers  Avent 
around  darkly  hinting  at  the  terrible  slump 
which  was  just  around  the  corner.  Some 
owners  were  frightened  and  started  selling, 
and  a  good  many  substantial  people  mi¬ 
grated  to  the  Dominions  and  sold  out  here. 
So  that  with  a  well-supplied  market  and  a 
decrease  in  the  number  of  people  capable  of 
paying  current  prices,  a  considerable  fall 
from  the  1947  peak  got  under  way  and  ac¬ 
celerated  until,  just  before  devaluation,  the 
fall  stood  at  about  fifteen  per  cent  below 
1947.  Devaluation  put  back  ten  per  cent  al¬ 
most  overnight,  and  since  then  there  has 
been  a  slow,  steady  rise,  until  I  should  say 
the  really  good  house  is  now  slightly  above 
1947.  The  prices  realized  by  inconvenient, 
character  less,  or  ugly  houses,  however  are 
down  by  twenty  per  cent  on  1947. 

The  position  is  that  buyers  are  fewer,  so 


For  Holding 
Falling  internal  £ 
value 

Possible  severe  fall  in 
government  stocks 
Possibility  of  an  indus¬ 
trial  slump 
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that  they  can  be  “choosey;”  but  good  houses 
are  scarce,  so  if  the  buyer  chooses  a  good 
house  he  has  to  pay  for  it. 

I  said  that  the  market  was  like  a  river  try¬ 
ing  to  run  uphill,  because  the  vacant  posses¬ 
sion  house  should  go  on  getting  dearer  and 
dearer,  but  it  cannot  because  the  small  in¬ 
dividual’s  money  is  getting  scarcer  and 
scarcer.  The  house  should  get  dearer  and 
dearer  because: 

1.  The  pound  internally  is  getting  worth  less 
and  less. 

2.  Whether  the  Socialists  like  it  or  not  wages 
have  got  to  increase,  so  that  new  houses  will 
cost  more  to  produce. 

3.  The  partisan  attitude  of  the  Government  to¬ 
ward  private  house  building  makes  it  (at 
present)  impossible  to  produce  a  new, 
reasonably-sized  and  properly-eqipped  house. 

4.  The  development  charge  created  by  the  Town 
and  Country  Planning  Act  entails  a  substan¬ 
tial  payment  to  the  state  for  the  right  to  build 
a  house  on  a  piece  of  land. 

5.  There  is  a  shortage  of  houses,  both  good  and 
bad,  caused  by  bombing. 

6.  There  is  a  demand  for  houses  created  by  new 
marriages. 

All  these  factors  add  up  to  this:  there  is  a 
huge  demand  and  few  houses;  if  we  were 
allowed  to  build  houses  they  would  still  be 
dear  because  of  frightful  production  costs. 
People  haven’t  the  money  either  to  buy  or 
build,  and  they  haven’t  the  money  because 
extortionate  taxation  empties  their  pockets, 
cripples  their  business  and  completely  pre¬ 
vents  them  from  saving.  Something  must  go 
soon  and  1  think  it  is  the  internal  pound 
that  will  go.  After  that  has  gone,  the  Social¬ 
ists  will  go,  and  after  they  have  gone  realistic 
statesmanship  with  a  cessation  of  Govern¬ 


ment  extravagance  will  restore  the  internal 
pound  value  to  a  considerable  extent.  We 
probably  shall  have  higher  wages,  propor¬ 
tionately,  less  taxation  and  terrific  competi¬ 
tion  in  house  building.  The  competition 
will  eventually  bring  prices  down  to  a  fair 
relationship  with  higher  but  proportion¬ 
ately  less  taxed  incomes. 

I  find  I  could  go  on  discussing  real  estate 
almost  endlessly,  and  I  had  best  stop  now, 
because  the  next  stage  of  the  discussion 
would  entail  a  deeper  consideration  of  our 
home  affairs  and  world  conditions.  All  that 
I  have  talked  about  concerns  merely  the 
present  and  the  immediate  future.  The  long¬ 
term  picture  is  entirely  different. 

I  must  not  close  without  commenting 
upon  real  estate  analysis  as  you  practice  it 
in  America.  It  seems  to  me  to  be  clear  that 
in  such  a  vast  territory  as  your  country  some 
sort  of  general  index  must  be  invaluable. 
But  in  England  we  have  no  such  distance 
problem  and,  as  I  have  said,  we  have  our 
government  stock  convention  to  guide  us. 
In  addition,  a  journal.  The  Estates  Gazette, 
publishes  weekly  sales  reports,  and  The 
London  Auction  Mart  issues  an  annual  es¬ 
tate  sales  record. 

However,  for  all  that,  we  can  still  find 
ourselves  rather  off  the  beam  if  we  tackle 
a  valuation  well  off  our  usual  beat,  and  I 
think  some  comprehensive  monthly  report 
of  all  sales,  graded  into  localities,  would  be 
most  useful  to  us.  But  the  publishers  of  the 
report  would  have  to  be  able  to  finance  the 
project  for  a  long  time  while  we  British 
come  around  to  trusting  something  new! 


The  total  annual  smoke  bill  for  the  United  States  is  reliably  estimated 
at  about  $^o  for  every  man,  woman  and  child,  or  over  $4,^00,  000,000. 
Owners  of  large  buildings  are  the  chief  causers  of  this  smoke,  and  foot 
the  largest  proportion  of  the  total  bill. 


THE  HIGH  COST— AND  CURE— OF  SMOKE 
by  Morman  C.  Curtin 


Owners  and  managers  of  large  properties 
are  beginning  to  realize  the  smoke  they 
cause  is  costing  them  huge— if  hidden— sums 
in  wasted  fuel  and  damage  to  their  prop¬ 
erties,  as  well  as  damage  to  the  community 
at  large.  It  is  also  (and  increasingly  as  the 
public  becomes  aware  of  the  smoke  menace) 
influencing  management’s  good  relations  in 
the  community.  Laws  with  teeth  -in  them, 
fines,  and  smoke  campaigns  are  now  directed 
at  offenders  in  many  cities. 

Fortunately  smoke  can,  in  the  overwhelm¬ 
ing  majority  of  cases,  be  cut  down  and  elim¬ 
inated  by  simple  and  practical  measures  in 
the  firerooms  of  buildings.  This  is  where 
city  smoke  is  caused  and  where  great  dollar 
savings  for  management  can  be  affected. 

Costs  of  smoke  vary  from  city  to  city,  but 
the  major  ways  in  which  it  levies  heavy 
charges  on  management  and  the  community 
are: 

1.  Cost  of  wasted  fuel  which  “goes  up  in  smoke” 

2.  Cost  of  exterior  damage  done 

a.  depressed  real  estate  values 

b.  cleaning  costs 

c.  painting  costs 

d.  corrosion  and  damage  of  materials 

e.  damage  to  vegetation 

f.  laundry  costs 

g.  health  costs 

Norman  C.  Curtin  is  supervisor  and  field  repre¬ 
sentative  tor  the  Anthracite  Institute. 


3.  Cost  of  interior  damage  done 

a.  cleaning  costs 

b.  decorating  costs 

c.  ventilation  costs 

d.  human  and  health  costs 

For  purposes  of  practical  cure  of  the  prob¬ 
lem  by  real  estate  management,  smoke 
should  be  considered  to  consist  of  the  by¬ 
products  of  combustion  of  fuels  which  es¬ 
cape  from  heating  and  power  plants  and 
pollute  city  air.  The  five  major  fuels  which 
are  used  in  U.  S.  cities  and  a  chart  of  their 
smoke  potential  follows: 


Fuel 

Anthracite 
and  Coke 

Bituminous 


Fuel  Oil 


Smoke 

By-products 

Produced 


Controllable? 


None  . Will  not  occur 

[*With  proper  op¬ 
eration  equip¬ 
ment  or  admix¬ 
tures 

With  proper 
equipment  and 
operation 


Sootl 
Far  j 


Sootl 
Tar  J 


.  -I  fWith  proper  op- 

Sometimes  F  \ 

{■•••J  eration  will  not 
soot  I  I 

J  I  occur 

The  chief  smoke  offenders  vary  from  city 
to  city.  But  two  chief  groups  of  buildings 
and  two  chief  kinds  of  fuel  provide  the 
major  part  of  offending  smoke  in  practically 
all  cities.  These  are:  large  buildings  of  the 
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commercial  type,  both  business  and  other; 
industrial  plants  and  utilities;  and  bitumi¬ 
nous  coal,  and  fuel  oil. 

The  first  step  is  to  understand  the  causes 
of  smoke,  .\fter  that  the  cure  can  be  a  simple 
engineering  problem.  In  any  building, 
smoke  originates  from  heating  or  power 
equipment,  plus  fuel;  but  smoke  occurs  only 
when  (1)  the  fuel  is  not  right;  (2)  the  equip¬ 
ment  is  not  right;  or  (3)  the  combustion 
conditions  are  not  right. 

Of  the  three  fuels  chiefly  used  in  larger 
buildings,  anthracite  is  practically  a  pure 
carbon  and  does  not  produce  smoke  because 
it  contains  little  volatile  matter  and,  there¬ 
fore,  burns  itself  out  in  the  fuel  bed.  Com¬ 
bustion  does  not  take  place  in  the  form  of 
rapidly  rising  and  potentially  smoke¬ 
carrying  gases,  as  can  be  the  case  with  other 
fuels.  Bituminous  coal  and  fuel  oil  contain 
basically  the  same  set  of  hydrocarbons  (com¬ 
binations  of  hydrogen  and  carbon)  which 
must  be  completely  burned  at  temperatures 
above  the  point  at  which  smoke  is  generated. 
WTen  these  hydrocarbons  both  in  bitumi¬ 
nous  coal  and  fuel  oil  come  in  contact  with 
relatively  cooler  boiler  surfaces,  they  are 
chilled  below  their  ignition  temperatures. 
This  causes  two  losses:  (1)  insulation  of 
heat-absorbing  surfaces;  and  (2)  the  visible 
loss  of  unburned  carbon  and  resultant 
smoke. 

But  since  all  fuels  can  be  burned  smoke¬ 
lessly,  smoke  is  often  caused  by  factors  of 
equipment  or  operation,  which  practical 
inspection  in  the  fireroom  can  correct.  Fre¬ 
quently,  such  correction  can  be  made  by 
management  or  its  employees,  though  in 
complicated  cases  engineering  consultation 
should  be  called  in. 

In  heating  (or  power)  plants,  smoke  is 
caused  by  one  of  three  combustion  mistakes: 
(1)  too  low  temperature;  (2)  too  little  air; 
or  (3)  too  short  a  time  for  complete  combus¬ 


tion.  Since  smoke  originates  in  the  firebed, 
correct  firing  practices  are  the  simplest  way 
to  prevent  it. 

BITUMINOUS  COAL  AND  FUEL  OIL 

The  most  common  cause  for  smoke  with 
bituminous  coal  is  the  formation  of  a  sur¬ 
face  of  unburned  coke  in  the  fire.  This  cuts 
off  air  and  causes  inefficient  combustion  as 
well  as  smoke.  The  thing  to  do  is  to  get  after 
the  man  tending  the  fire  to  see  that  he  uses 
the  slice-bar  correctly  to  get  good  firing.  The 
slice-bar  should  be  used  regularly,  and  the 
man  tending  the  fire  should  first  crack  the 
coked  surface  with  cracks  about  a  foot  across, 
and  should  then  whip  and  pat  these  down, 
letting  in  just  enough  and  not  too  much  air. 

Bituminous  coal  is  frequently  burned  in 
equipment  that  has  insufficient  combustion 
space.  Here,  admixing  anthracite  with  the 
bituminous  is  frequently  a  very  practical 
way  of  controlling  the  smoke.  Depending 
upon  what  type  the  bituminous  coal  is,  from 
25  to  80  per  cent  of  anthracite  with  bitumi¬ 
nous  can  do  the  job.  Tests  by  the  U.  S.  Army 
and  practical  correction  measures  used  by 
individual  engineers  in  apartment  houses. 


CHART  A 


Effect  on  average  smoke  production  of  different 
percentages  of  Anthracite  mixed  with  about  25 
percent  volatile  bituminous  coal  used  on  a  large, 
side-dump,  single-retort  underfeed  stoker. 


The  High  Cost— and  Cure— of  Smoke 

hotels  and  public  buildings  have  success¬ 
fully  proved  this  method.  Relatively  good 
mixing  of  the  two  fuels  is  advisable.  (See 
chart  A) 

With  fuel  oil,  proper  air  adjustments  are 
absolutely  essential  to  efficiency  of  operation 
and  to  smoke  prevention.  Since  these  ad¬ 
justments  are  more  critical  than  with  the 
solid  fuels,  frequent  check  by  a  well-trained 
firing  room  attendant  is  the  only  sure 
method  of  controlling  smoke  production. 
It  is  also  an  investment  in  saving  fuel  dol¬ 
lars. 

CHECKING  INSTRUMENTS 

For  such  checking  and  for  deciding  upon 
corrective  measures,  real  estate  management 
can  call  on  inexpensive  and  simple  instru¬ 
ments  which  can  be  used  by  anyone  with 
any  fuel,  to  check  the  causes  of  smoke  and 
when  and  how  much  smoke  is  produced. 
These  instruments  break  down  into  two 
groups.  The  first  and  more  simple  group 
checks  equipment  performance  (combus¬ 
tion  efficiency),  and  the  second  and  more 
complex  group  detects  actual  smoke  produc¬ 
tion  and  aids  in  correcting  it. 

The  instruments  in  the  first  group  con¬ 
sist  of  the  following:  draft  gauge;  ther¬ 
mometer;  CO2  analyzer;  and  tempscribe. 
The  purpose  of  these  is  to  find  out:  (1) 
whether  there  is  adequate  draft;  (2)  whether 
there  are  leaks  and  where  they  are,  and  (3) 
whether  there  is  sufficient  “boiler  resist¬ 
ance”  to  dam  and  extract  the  heat  which  the 
fire  is  producing. 

The  draft  gauge  is  used  to  get  three  read¬ 
ings,  one  at  a  draft  before  air  enters  the  fire, 
one  on  the  combustion  space  above  the  fire- 
bed,  and  one  at  the  breeching.  From  these 
it  can  be  determined  whether  draft  settings 
provide  the  correct  amount  of  air  for  ef¬ 
ficient  combustion  in  the  particular  piece  of 
equipment.  The  thermometer  registers  tem- 
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perature  at  the  breeching  and  indicates 
whether  too  much  heat  is  escaping.  If  so, 
combustion  is  inefficient  and  potentially 
productive  of  smoke  as  well. 

The  CO2  analyzer  (see  illustration  1)  is 
used  to  take  a  sample  of  gases  leaving  the 


ILLUSTRATION  1 

Combustion  efficiency  of  the  human  body  is 
tested  by  Paul  White  of  the  Smoke  Prevention 
Clinic,  with  a  CO2  detector  which  similarly  tests 
heating  and  power  plants.  Poor  combustion 
efficiency  results  in  smoke. 

boiler.  The  percentage  of  CO2  which  the 
indicator  shows  demonstrates  the  combus¬ 
tion  efficiency  of  the  fire,  in  about  the  same 
way  a  metabolism  test  does  for  the  human 
body.  The  tempscribe  is  an  instrument 
which  works  like  an  automatic  stopwatch  to 
record  the  operating  cycle  of  the  equipment. 
It  shows  this  on  a  clock  face  and  if  the  “off 
cycle”  which  it  shows  is  too  long,  the  boiler 
surface  will  get  cold  and  smoke  will  result 
when  the  fire  goes  on  again.  The  tempscribe 
can  be  of  definite  practical  aid.  For  instance, 
in  oil  heating  it  may  show  that  a  smaller  oil 
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feed  on  a  nozzle  is  called  for,  and  thus  not 
only  is  smoke  controlled,  but  fuel  is  saved. 
Of  course,  from  both  the  smoke  and  ef¬ 
ficiency  point  of  view,  the  ideal  plant  will 
produce  heat  within  the  boiler  at  the  same 
rate  at  which  it  is  extracted  from  the  boiler 
by  the  heating  system. 

The  more  complex  instruments  are  used 
to  keep  a  watch  on  smoke  and  control  it. 
The  simplest  of  these,  which  is  perfectly  ade¬ 
quate  for  most  small  plants,  is  to  mount  a 
mirror  at  an  angle  outside  the  window.  The 
mirror  will  show  the  top  of  the  chimney, 
and  like  the  rear  view  mirror  in  an  automo¬ 
bile,  will  enable  the  fireman  to  see  when  his 
fire  is  actually  producing  smoke.  If  it  is 
impractical  to  put  up  such  a  mirror,  a  simple 
smoke  sampler  can  be  used.  This  takes  a 
sample  from  the  breeching  where  the  gases 
leave  the  boiler  to  go  up  the  chimney.  The 


ILLUSTRATION  2 

Paul  White  (left)  and  E.  E.  Finn,  director  of  the 
.Anthracite  Institute’s  Smoke  Prevention  Clinic, 
demonstrate  a  new  smoke  detector  for  taking  an 
accurate  sample  from  a  smoking  stack.  The  clinic 
advises  building  owners  on  how  to  solve  nuisance 
problems  and  fuel  waste  caused  by  smoke. 


sample,  dense  or  light,  is  taken  on  a  piece  of 
white  paper  and  can  be  checked  against  a 
chart  (see  illustration  2). 

For  larger  plants,  where  enough  fuel  is 
used  to  warrant  expenditure  for  complex 
smoke  control  equipment,  there  are  a  num¬ 
ber  of  more  expensive  devices  available.  A 
rule  of  thumb  formula  for  management  to 
use  is  to  estimate  the  cost  of  the  fuel  which 
will  be  saved  by  installing  these  devices  and 
proportion  it  to  the  price  of  instruments  or 
alteration  of  the  plant.  Such  more  expensive 
measures  can  be  listed  as:  (1)  adding  over¬ 
fired  steam  or  air  jets;  (2)  adding  smoke 
alarm  or  indicating  device,  either  automatic 
or  manual,  for  operating  the  jets;  (3)  raising 
boiler  to  provide  adequate  combustion 
space;  (4)  adding  an  efficient  stoker  under 
the  raised  boiler.  Some  of  these  measures  ap¬ 
ply  to  bituminous  coal,  others  to  oil  firing, 
but  in  either  case  it  is-advisable  to  call  in 
engineering  consultation  to  determine 
which  measure  should  be  used  and  whether 
it  is  economically  practical. 

Buildings  which  burn  anthracite  can 
safely  omit  all  the  devices  which  primarily 
are  used  to  control  smoke,  because  anthra¬ 
cite  cannot  be  made  to  smoke  under  any 
conditions  of  combustion.  However,  the  first 
three  instruments  which  are  advised  for 
purposes  of  checking  efficiency  of  combus¬ 
tion  can  be  used  profitably  to  improve  the 
efficiency  of  anthracite  combustion. 

THE  IMPORTANCE  OF  CLEANING 

A  simple  but  important  measure  to  keep 
in  mind  in  combating  smoke  is  to  practice 
effective  heater  conditioning,  no  matter 
what  fuel  you  use.  Regularly,  all  heating 
surfaces  should  be  cleaned  and  all  leaks 
sealed.  Since  this  can  save  up  to  ten  per  cent 
of  fuel  costs  and  is  relatively  easy  to  do,  it  is 
one  of  the  cheapest  steps  to  be  taken  in  con¬ 
trol  of  smoke.  With  solid  fuels,  grates  should 
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also  be  checked  and  ashpits  cleaned  out. 
With  fuel  oil,  at  least  once  a  year  the  points 
of  the  electrodes  should  be  cleaned  and  the 
burner  and  auxiliary  equipment  inspected, 
conditioned  and  adjusted. 

SMOKE  PREVENTION  CLINIC 

The  Anthracite  Institute  has  established 
a  Smoke  Prevention  Clinic  particularly  to 
lielp  building  management.  Its  policy  is  to 
favor  the  lowest  possible  investment.  It  will 
provide  information  for  eliminating  smoke 
with  present  equipment,  fuel  and  person¬ 
nel;  provide  information  on  the  effective¬ 
ness  and  techniques  of  admixing  with  an- 
tfiracite,  where  this  is  practical;  and  provide 
information  on  changes  in  fuel  or  equip¬ 
ment  or  personnel  when  advisable. 


_ 

The  Clinic  offers  the  qualified  skills  of 
graduate  engineers  with  many  years  of  ex¬ 
perience  in  smoke  problems  and  has  avail¬ 
able  reference  data  on  smoke  problems,  such 
as  lists  of  commercial  consulting  engineers 
and  of  smoke  prevention  equipment. 

Members  of  its  staff  are  available  to  con¬ 
duct  special  training  sessions  in  anti-smoke 
measures  and  in  general  fuel  conservation 
and  efficient  equipment  operation.  Such  ses¬ 
sions  will  be  conducted  in  any  city  in  the 
New  England  or  Middle  Atlantic  States 
where  property  managers  request  this  train¬ 
ing  for  groups  of  twenty  or  larger  fireroom 
employees.  Management  is  invited  to  write 
this  Clinic  at  Anthracite  Institute,  loi  Park 
Avenue,  New  York.  There  is  no  charge  for 
services. 


Students  in  the  University  of  Florida  get  a  first-hand  insight  into  the 
real  estate  management  business— and  make  some  solemn  conclusions 
—by  asking  questions  of  500  of  the  State’s  Realtors. 


MANAGEMENT  PROFITS  ARE  SMALL, 
AND  SHOULD  BE  SMALL, 

IN  TOTAL  BUSINESS  DONE 

bjy  Sanders  S.  Kahn 


Real  estate  brokers  usually  try  to  develop 
a  property  management  department.  They 
feel  this  type  of  activity  will  be  profitable. 
Most  realty  authorities  will  glibly  say  a 
management  department  will  take  care  of 
the  overhead  costs  of  the  company.  But  this 
conclusion  is  perhaps  too  generalized.  All 
naturally  depends  upon  the  management 
department’s  earnings  in  relation  to  the  real 
estate  company’s  activities.  A  management 
service  producing  $2,000  per  year  as  a  fee 
for  managing  four  small  apartment  houses 
would  not  even  start  to  pay  the  overhead  of 
a  brokerage  company  that  had  ten  active 
salesmen. 

There  are  other  reasons  why  the  broker 
seeks  management.  When  he  manages  a 
building,  he  has  an  excellent  opportunity 
to  earn  a  commission  on  the  sale  of  the  prop¬ 
erty  and  possibly  continue  to  manage  it  for 
the  new  owner  (like  having  your  cake  and 
eating  it,  too).  He  may  also  be  employed  to 
secure  a  new  mortgage  for  the  property  and, 
while  earning  a  fee  in  this  transaction,  he 
also  makes  the  acquaintance  of  the  mort- 

Mr.  Kahn  is  a  professor  in  the  Real  Estate  De¬ 
partment  of  the  University  of  Florida.  He  was 
formerly  vice  president  of  Walter  Oertly  Associates, 
AMO  in  New  York  City. 


gagee.  This  may  even  lead  to  his  becoming 
a  correspondent  of  the  mortgagee.  Also, 
there  are  rental  commissions  to  be  earned 
in  connection  with  leasing  space  in  the 
building. 

Most  property  management  departments 
work  as  a  team  with  the  insurance  depart¬ 
ment,  and  insurance  commissions  are 
earned  by  the  broker.  Sometimes  the  tenants 
also  fill  their  insurance  requirements 
through  the  managing  agent.  In  this  connec¬ 
tion  it  is  important  that  the  agent  does  not 
forget  that  his  first  obligation  is  to  the  prop¬ 
erty  owner.  He  must  not  give  special  priv¬ 
ileges  to  tenants  who  place  their  insurance 
through  his  office. 

One  further  advantage  in  managing  prop¬ 
erty  is  that  each  tenant  is  a  potential  home 
buyer,  investor,  or  tenant  in  another  build¬ 
ing.  Many  managers  of  apartment  houses 
have  sold  “taxpayers”  to  their  tenants  who 
wished  to  invest.  Sometimes  the  tenant  owns 
his  own  business  and  employs  the  manag¬ 
ing  agent  to  find  a  new  business  location. 

So  it  is  evident  it  may  be  desirable  to  have 
a  management  department.  In  Florida  we 
have  attempted  to  find  out  something  about 
this  management  business. 

The  writer  directed  a  survey  which  cov- 
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ered  twenty  Florida  cities  with  populations 
from  5,000  to  250,000  (and  also  included 
Savannah,  Georgia).  Thirty-seven  real  estate 
management  students  interviewed  approxi¬ 
mately  500  Realtors  concerning  their  busi¬ 
nesses.  Considering  the  fact  that  there  are 
about  1,400  Realtors  in  Florida,  it  is  obvious 
a  large  sample  was  taken.  Most  statistics  are 
based  upon  infinitely  smaller  samples.  Of 
those  questioned,  forty  per  cent  did  some 
management.  In  Miami  and  Jacksonville, 
the  two  largest  cities,  sixty-five  per  cent  re¬ 
ported  they  had  a  management  service. 

The  age  of  the  firm  had  a  bearing  on 
whether  or  not  a  Realtor  did  management. 
A  breakdown  of  these  management  firms  in¬ 
dicated  that  fifty-two  per  cent  had  been  in 
business  eleven  years  or  more,  while 
younger  firms  accounted  for  forty-two  per 
cent  of  the  managers.  (Six  per  cent  did  not 
answer  this  question.) 

IS  IT  PROFITABLE? 

How  did  these  firms  report  on  profits? 
Sixty-five  per  cent  received  less  than  twenty 
per  cent  of  their  total  profit  from  their 
management  department,  and  twelve  per 
cent  reported  no  profit.  On  the  other  hand, 
eleven  per  cent  claimed  management  pro¬ 
duced  more  than  fifty  per  cent  of  their 
profit.  It  is  interesting  to  note  that  no  firm 
reported  losses  attributable  to  their  manage¬ 
ment  services.  In  this  connection  it  must  be 
pointed  out  that  many  brokers  roughly  es¬ 
timated  answers  to  this  and  other  questions. 
Some  Realtors  were  reluctant  to  give  exact 
information,  and  it  is  also  suspected  many 
kept  no  suitable  accounts  by  which  they 
could  correctly  give  an  answer. 

Fifty-seven  per  cent  of  these  managers  de¬ 
rived  less  than  ten  per  cent  of  their  gross 
commissions  from  their  management,  while 
ten  per  cent  obtained  more  than  forty  per 
cent  as  managing  agents. 
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This  seems  to  indicate  that  only  a  few 
firms  obtain  a  large  percentage  of  income 
from  management.  It  may  seem  confusing, 
but  these  firms  might  not  be  as  well  off  as 
they  seem  to  believe.  They  have  built  up 
successful  management  departments,  but 
have  not  used  the  department  as  an  opening 
to  other  business.  A  firm  deriving  forty  per 
cent  of  its  gross  commissions  from  manage¬ 
ment  is  simply  not  selling  enough  prop¬ 
erties,  not  placing  enough  mortgages,  not 
leasing  enough  space,  and  not  selling 
enough  insurance.  The  potential  growth  of 
this  firm  is  not  being  achieved,  and  its  of¬ 
ficers  should  be  considering  how  they  may 
develop  their  other  sources  of  income. 

SIZE  OF  FIRM  IS  A  GOVERNING 
FACTOR 

The  larger  firms  find  management  more 
profitable  than  their  smaller  colleagues. 
Forty-two  per  cent  of  the  Realtors  who  em¬ 
ployed  more  than  five  people  derived  over 
twenty  per  cent  of  their  net  earnings  from 
management,  but  only  twenty-seven  per 
cent  with  one  to  five  employees  obtained  the 
same  amount  from  management. 

Another  portion  of  the  survey  also  proved 
the  larger  firms  tend  to  find  management 
more  profitable.  We  asked  the  Realtors  to 
approximate  their  gross  commissions  earned 
from  all  sources.  Slightly  over  twenty  per 
cent  of  them  refused  to  answer  this  question 
and,  of  course,  others  may  either  have  exag¬ 
gerated  or  understated  the  amount.  It  seems 
they  considered  this  too  personal  a  question. 
The  indicated  median  gross  income,  how¬ 
ever,  was  slightly  under  $20,000.  This  ques¬ 
tion  was  asked  only  of  brokers  who  do  man¬ 
agement.  It  seems  fairly  evident  that  brokers 
not  having  a  management  service  have  a 
still  lower  gross  income.  We  have  not  dis¬ 
covered,  however,  how  their  net  income 
compares  with  the  management  houses. 
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MANAGEMENT  SURVEY  OF  TWENTY  FLORIDA  CITIES:  19^0 
[major  features] 


*1.  Number  doing  property 

Yes 

management . 

196..., 

4-6 

2.  Employees  engaged  in 
brokerage  and  manage¬ 
ment  work,  excluding 
superintendents  and 

janitors . 

3.  Employees  devoting 

more  than  half  their 
time  to  property  man- 

99 

54 

agement . 

4.  Employees  spending 

any  time  managing 
property  (excluding 

80 

30 

ones  listed  above) . 

157 

>7 

f5.  Total  business  expense 
attributed  to  property 

Less  than 
10% 

11-20 

management . 

^6.  What  percent  of  total 
income  is  management 

66 

30 

commission? . 

93 

lielow 

30 

§7.  Approximate  gross  com- 

10,000 

1 1-20, <HH} 

pany  earnings . 

39 

39 

118.  Of  income  from  man¬ 
agement,  percent  left 

I-IO^[, 

11-20  21‘'JO 

for  profit . 

58 

29  >9 

*  No  answers;  lo 
t  Don't  know:  31 
X  Don’t  know:  31 
§  Won’t  answer:  38 
II  Won’t  answer:  16 

From  the  gross  income  table,  vve  show 
that,  of  the  firms  having  gross  income  over 
$40,000,  forty  per  cent  credited  more  than 
twenty  per  cent  of  their  net  profit  to  man¬ 
agement.  From  the  same  table,  we  find  that, 
of  those  having  less  than  $40,000  gross  earn¬ 
ings,  only  thirty  per  cent  were  able  to  obtain 


No  Total 

. 268 . 484 

7-p  /0-/5  16  or  more  None 


25 

7 

5 

7 

5 

3 

1 

26 

3 

1 

0 

26 

2/-50 

ji-40 

41-50 

Over  50% 

23 

‘7 

9 

'9 

>5 

9 

10 

6 

}I-40,IHH} 

4 1 -50 />()<> 

Over 

$1-100,000  100/100 

26 

»3 

>5 

10 

6 

)i-40 

41-50 

51-60  61-50 

Over  7/% 

None 

6 

1 1 

4  9 

5 

>9 

twenty  per  cent  of  their  net  profit  from  man¬ 
agement. 

Management  departments  are  normally 
rather  small  in  Florida  real  estate  firms.  We 
found  that  seventy-three  per  cent  employed 
less  than  three  employees  who  devoted  more 
than  fifty  per  cent  of  their  time  to  manage- 
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inent  occupations.  This,  too,  was  a  diflicult 
([iiestjon  for  the  Realtor  to  answer,  and  we 
believe  he  could  give  us  only  a  rough  ap¬ 
proximation.  We  might  also  assume  that  if 
there  were  any  bias  in  this  answer,  it  was  to 
magnify  the  size  of  the  management  depart¬ 
ment.  Here  we  must  again  point  to  a  defect 
in  our  sample.  Especially  in  the  larger  cities 
the  sample  was  taken  mainly  of  firms  which 
maintain  their  offices  in  the  downtown  area. 
Normally,  this  means  the  larger  firms  were 
interviewed.  It  was  necessary  to  handle  the 
survey  in  this  manner  because  of  the  time 
element,  but  we  can  assume  that  informa¬ 
tion  from  neighborhood  Realtors  would 
tend  to  decrease  the  size  of  management  de¬ 
partments. 

MEANING  AND  CONCLUSIONS 

'Ellis  survey  was  not  meant  to  be  a  perfect, 
finished  product,  nor  should  the  statistics 
be  treated  as  such.  Hut  it  is  important  that 
college  students  of  real  estate  management 
took  such  a  vital  part  in  this  study.  The 
group  realized  immediately  that  the  tpies- 
tions  they  asked  were  not  perfectly  an¬ 
swered,  and  it  is  (piite  certain  when  they 
open  their  own  real  estate  oflices  they  will 
attempt  to  arrange  their  accounts  and  rec¬ 
ords  so  they  will  know  the  answers  to  thest 
(juestions  which  they  asked  of  men  in  the 
field.  Ehe  Realtors  who  were  surveyed  will 
also  benefit.  If  they  did  not  know  some  of 
the  answers,  they  will  attempt  to  learn  them. 
We  may  then  be  able  to  duplicate  this  sur¬ 
vey  in  a  few  years  and  improve  its  accuracy. 

Our  conclusions  may  be  summarized  as 
follows: 

I.  Management  seems  to  be  most  profitable  for 
the  larger  firms.  I'hey  become  big  by  adding 
management  and  then  they  obtain  manage- 
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ment  just  because  they  are  big. 

s».  Management  is  more  prevalent  in  the  larger 
community.  This  is  natural,  as  the  larger  com¬ 
munity  has  more  investment  properties  and 
a  larger  proportion  of  tenant  residents  than 
the  smaller  town.  Also,  there  are  larger  build¬ 
ings  in  these  communities. 

3.  riie  older  firms  tended  to  develop  a  manage¬ 
ment  department  due  to  their  greater  stability 
and  wider  accjuaintanceship.  However,  some 
brokers  did  not  encourage  management  ac¬ 
counts  and  only  accepted  them  in  order  to  ac¬ 
commodate  some  of  their  better  clients. 

4.  Profits  from  the  management  dejjartment  usu¬ 
ally  are  quite  small  and  we  believe  they  should 
continue  to  be  small  relative  to  total  profits. 
When  a  large  portion  of  the  Realtor’s  profits 
come  from  management  fees,  he  is  not  prop¬ 
erly  exploiting  the  potentialities  of  his  busi¬ 
ness. 

5.  The  median  gross  incomes  of  Florida  Realtors 
seem  to  be  very  small. 

6.  The  number  of  people  working  in  the  man¬ 
agement  department  usually  is  less  than  three. 

One  factor  generally  misunderstood 
about  the  management  business  is  its  in¬ 
fancy.  Large-scale  property  management  did 
not  start  to  develop  until  the  financial  insti¬ 
tutions  took  over  foreclosed  properties  dur¬ 
ing  the  depression.  The  brokers  who  were 
given  the  contracts  to  manage  jrroperties 
by  these  financial  institutions  usually  were 
not  skilled  managers.  They  were  sales  brok¬ 
ers  who  were  forced  to  enter  another  field 
during  a  period  when  there  were  practically 
no  realty  sales  to  be  closed.  .\t  first  they  used 
hit-  and  miss  methods,  but  we  are  now  at¬ 
tempting  to  apply  some  science  to  the  field. 

This  means  college  real  estate  students 
and  others  who  have  attended  the  courses 
conducted  by  the  Institute  of  Real  Estate 
Management  may  have  almost  as  much  man¬ 
agement  knowledge  as  the  “oldtimer,”  ,\t 
least  such  persons  are  being  prepared  to  ab¬ 
sorb  the  new  ideas  and  methods  that  will  be 
developed  as  the  profession  matures. 


WHAT  TYPE  OF  LETTERS  DO  YOU  WRITE? 


by  R.  H.  Morris 

Perhaps  it  didn’t  matter  much  what  sort  of 
relations  you  maintained  with  your  clients 
and  tenants  during  the  war  and  immediately 
afterward.  But  now  that  more  homes,  apart¬ 
ments,  office  space  and  properties  are  be¬ 
coming  available,  you  can  no  longer  safely 
ignore  this  vital  phase  of  your  business. 
Future  sales  and  profits  will  depend  to  an  in¬ 
creasing  degree  on  the  good  will  and  pres¬ 
tige  you  create  in  your  community.  And  no 


Richard  H.  Morris  founded  his  nationally-known 
service  in  correspondence  consulting  nine  years  ago. 
Improving  the  letters  of  real  estate  and  mortgage 
departments  of  large  organizations  is  part  of  his 
work.  The  Morris  headquarters  are  in  Newton, 
Connecticut. 


small  part  of  this  will  hinge  on  the  letters 
that  go  out  of  your  offices. 

An  analysis  of  real  estate  correspondence, 
however,  shows  a  number  of  glaring  defects. 
Here  are  some  of  the  common  weaknesses 
that  may  apply  to  your  letters: 

1.  A  high  percentage  are  so  filled  with  technical 
and  legalistic  terminology— that  it  would  take 
a  Philadelphia  lawyer  to  translate  them  for  the 
average  layman. 

2.  Many  are  so  short  and  curt  they  offend  clients 
and  tenants  alike,  or  are  so  long,  involved  and 
repetitious  that  they  are  difficult  and  con¬ 
fusing  to  read. 

3.  Some  letters  are  so  officious,  demanding  or 
evasive  that  they  create  an  untold  amount  of 
ill  will. 

4.  Most  of  them  are  so  cluttered  with  stereo- 
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typed  cliches,  they  are  about  as  interesting  to 
read  as  last  year’s  almanac. 

5.  Few  have  the  slightest  trace  of  sales  appeal, 
—failing  to  show  the  readers  how  they  will 
benefit  by  doing  what  is  asked  of  them. 

6.  Too  many  are  sloppily  set-up  and  typed,  and 
are  downright  eyesores. 

Of  course,  correspondence  such  as  this 
places  an  added  burden  on  the  members  of 
any  progressive  real  estate  organization.  For 
it  takes  extra  effort  to  placate  irritated  cli¬ 
ents,  prospects  and  tenants,  to  say  nothing 
of  how  it  offsets  the  time  and  money  spent 
in  promoting  sales  and  building  good  pub¬ 
lic  relations. 

These  faulty  habits  also  run  up  office  over¬ 
head,  for  the  average  letter  costs  between  65 
and  75  cents  to  dictate,  type  and  mail.  Com¬ 
pute  this  on  an  annual  basis,  and  you  will 
quickly  see  why  daily  correspondence  can 
no  longer  be  considered  an  unimportant, 
routine  operation,  and  why  it  should  have 
the  careful  attention  of  every  executive. 

What  can  be  done  to  correct  these  un¬ 
sound  practices  that  may  cost  your  firm 
thousands  of  dollars  annually  in  high  over¬ 
head,  lost  clients,  destroyed  good  will  a.id 
future  profits?  How  can  you  humanize  your 
correspondence  and  reduce  expenses  at  the 
same  time? 


There  are  several  steps  that  will  accom¬ 
plish  results.  The  first  is  to  make  your  staff 
“letter  conscious.”  Make  them  appreciate 
that  every  letter  going  out  of  your  office  has 
money-making  or  money-losing  possibili¬ 
ties.  The  second  step  is  to  emphasize  the  im¬ 
portance  of  removing  all  unfamiliar  and 
stereotyped  phraseology  from  the  corre¬ 
spondence.  Your  letters  will  then  be  clearer, 
easier  to  read  and  understand,  and  shorter 
as  well. 

Undoubtedly,  a  great  deal  of  horse-and- 
buggy  verbiage  is  inherited,  since  most  cor¬ 
respondents  study  the  files  of  their  predeces¬ 
sors  when  they  start  dictating  on  their  own. 
Yet  no  letter,  no  matter  how  routine,  can 
sound  human,  sincere  and  friendly  when  it 
is  written  in  the  language  of  our  ancestors. 
Moreover,  this  common  tendency  usually 
results  in  a  brusque,  discourteous  tone. 
Here  is  a  typical  example: 

You  will  find  enclosed  herewith  executed  copy 
of  Sales  and  Servicing  contracts  in  connection 
with  the  FHA  mortgage  held  by  the  above- 
mentioned  company  and  serviced  by  you.  Will 
you  kindly  note  your  records  accordingly  and  ar¬ 
range  to  show  our  loan  number  on  all  your 
future  collection  reports  when  making  remit¬ 
tances  to  this  office  under  the  terms  of  our  agree¬ 
ment. 
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STEREOTYPED 


I  he  writer  of  this  bound-up  letter  took  59 
words  for  his  message.  How  much  clearer 
and  smoother  it  would  have  been  had  it  read 
something  like  this,  in  only  33  words: 

Enclosed  is  the  signed  copy  of  Sales  and  Servic¬ 
ing  Agreement  for  FHA  mortgage  No.  Blank. 

To  avoid  any  possible  future  mistakes,  will  you 
please  show  our  loan  numbers  on  all  future  col¬ 
lection  reports. 

Thank  you. 

Since  it  is  a  fundamental  law  of  human 
nature  that  you  cannot  antagonize  people 
and  influence  them  favorably  at  the  same 
time,  it  is  only  smart  business  as  the  third 
step  to  see  that  all  of  your  letters  are  courte¬ 
ous  and  diplomatic.  But  unfortunately,  few 
people  practice  the  same  common  sense  and 
tact  in  their  letters  that  they  do  in  a  face-to- 
face  conversation.  Here  is  a  good  example 
of  this  point: 

Last  month  you  asked  us  for  an  extension  on 
your  rent.  Now  you  have  the  nerve  and  crust  to 
make  the  same  request  again. 

This  is  an  exaggerated  case.  But  if  you  will 
delve  into  your  own  files  you  will  probably 


find  some  that  were  just  as  harmful  as  this 
one: 

I'his  is  to  advise  you  that  we  have  soltl  the  prop¬ 
erty  which  you  occupy  as  our  tenant. 

Kindly  make  all  arrangements  for  future  oc 
t  upancy  with  the  new  owner  or  his  legal  repre¬ 
sentative. 

Why  anyone  should  take  the  time  to  dictate 
such  a  terse,  snippy  note,  particitlarly  to 
someone  with  whom  this  concern  had  been 
doing  business  for  years,  is  inconceivable. 
How  much  smarter  it  would  have  been  to 
write  this  old  client  in  a  friendly,  applet  i a 
tive  manner  such  as  this: 

We’re  extremely  sorry  to  inform  you  that  the 
property  you  have  been  occupying  has  been  sold, 
and  it  will  be  necessary  for  you  to  make  all  future 
lease  arrangements  with  the  new  owners. 

Their  name  is  Black  R:  C^ompany,  and  they  arc 
located  at  1462  Devine  Street  in  this  city. 

Please  know  how  much  we’ve  enjoyed  having 
you  as  one  of  our  tenants,  and  how  much  we 
regret  this  pleasant  business  relationship  is  not 
to  continue.  If  we  can-^ver  be  of  service  to  you 
in  any  way,  we  hope  you  will  never  hesitate  to 
call  on  us. 

To  be  sure,  real  estate  letters  fretpiently 
deal  with  such  unpleasant  subjects  as  back 
rentals,  declined  requests  for  repairs  that 
can’t  be  made,  or  other  explanations  of  why 
this  or  that  cannot  be  done.  That’s  why  it 
is  important  for  your  people  to  realize  it  is 
not  what  they  say  but  hoio  they  say  it  that 
counts. 

At  this  point  you  may  wonder  how  you 
personally  can  improve  your  company’s  let¬ 
ters.  Well,  you  don’t  have  to  be  a  corre¬ 
spondence  specialist  to  conduct  this  simple 
program: 

1.  Hold  meetings  at  regular  intewals.  Explain 
how  vital  letters  are  in  maintaining  good 
public  relations  from  which  your  entire  organ¬ 
ization  will  benefit,  and  how  each  correspond¬ 
ent  can  contribute  his  or  her  part.  You’ll  be 
surprised  at  the  new  interest  sliown,  and  the 
almost  immediate  improvement. 

2.  Make  up  a  list  of  taboo  words.  'I'hese  should 
include  all  trite  cliches,  trade  or  legal  expres¬ 
sions  that  may  either  irritate  or  confuse  a 
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layman.  I  hcn  make  this  list  availaitle  to  every 
memher  ol  your  stalF,  and  start  a  drive  to 
eliminate  them  from  your  letters. 

3.  Hniie  group  discu.s.siotis  on  how  to  improve 
your  correspondence.  Let  your  staff  analyze 
one  another's  letters,  and  make  constructive 
suggestions.  Include  your  own,  to  be  really 
democratic  and  to  show  your  sincerity. 

.j.  Inaugurate  a  system  of  periodic  review  and 
rating  of  carbon  copies,  for  their  appearance, 
clarity,  conciseness,  tone— and  whenever  pos¬ 
sible,  on  their  sales  appeal.  This  will  help 
your  staff  correct  individual  weaknesses,  and 
keep  them  from  slipping  back  into  old  faulty 
habits. 

5.  ll'or/{  out  a  series  of  model  letters  to  use  in 
handling  recurring  situations.  Not  only  will 
they  serve  as  good  examples  to  follow  for 
proper  phraseology  and  tone,  but  being 
shorter  and  more  to  the  point,  they  will  cut 
down  on  unnecessary  dictating  and  typing 
time. 

It  has  been  my  experience  that  the  aver- 
a<^e  person  is  eager  to  learn  how  to  write  bet¬ 


ter  letters— but  has  seldom  been  given  the 
necessary  tools.  If  taught  a  few  of  the  funda¬ 
mental  principles  of  correct  letter  writing 
procedure,  he  or  she  will  take  greater  pains 
to  write  letters  that  are  a  real  credit  to  the 
company. 

The  pages  of  commercial  history  are 
strewn  with  formerly  successful  concerns 
that  became  careless  in  maintaining  good 
relations  with  their  customers.  Since  85  per 
cent  of  business  today  is  conducted  either 
wholly  or  partially  by  mail,  you  simply  can¬ 
not  afford  to  have  poor  or  indifferent  letters 
going  out  on  your  stationery.  And  there  is 
no  reason  why  you  should,  when  for  so  little 
effort  and  cost  you  can  make  your  corre¬ 
spondence  one  of  the  most  powerful  means 
of  molding  favorable  public  opinion  to¬ 
ward  your  entire  organization. 


COURTEOUS 


This  manuscript  written  by  Victor  A.  Gottlieb,  a  student  in  the  real 
estate  management  course  given  at  the  University  of  Miami,  was  the 
winning  essay  in  the  first  annual  contest  sponsored  by  the  South 
Florida  Chapter  of  the  Institute.  The  publication  of  the  manuscript  is 
animated  by  the  desire  of  your  editors  to  reward  this  type  of  student 
activity.  It  is  presented  to  our  readers  as  an  example  of  current  think¬ 
ing  at  the  student  level. 

HOTEL  MANAGEMENT 

Hotels  as  business  enterprises  are  primarily  courts  and  so  on.  The  various  types  of  hotel 
public  service  institutions.  They  do  not  clas-  operation  offer  rooms  and  services  on  the 
sify  as  industry  in  the  technical  sense.  An  in-  “European”  or  the  “American”  plan,  or 
teresting  evidence  of  the  importance  of  sometimes  both;  and  frequently  in  combi- 
service  from  the  point  of  view  of  the  patron  nation, 
was  recently  developed  in  a  series  of  ques¬ 
tionnaires  concerning  hotels  sponsored  by  COMPONENT  PARTS  OF  HOTEL 
the  Department  of  Hotel  Administration  of  ORGANIZATION 

Cornell  University.  These  questionnaires  The  operating  requirements  of  a  hotel 
showed  that,  overwhelmingly,  the  factor  determine  its  component  parts.  Its  organi- 

mentioned  as  “most  liked”  was  service;  and  zation  should  be  planned  accordingly,  and 

the  factor  mentioned  most  often  as  “dis-  larger  analysis  of  these  component  parts  is 

liked”  was  again  service.  desirable.  In  a  hotel  the  most  important 

Since  a  hotel  is  an  institution  of  public  problems  of  management  are  principally 

hospitality  operated  for  profit,  it  follows  human  problems;  business  details  can  be 

that  it  will  succeed  in  proportion  to  its  abil-  delegated,  but  not  those  involving  public 

ity  to  make  money  by  providing  satisfactory  relations.  People  who  are  most  reasonable 

living  conveniences  and  various  services.  and  businesslike  in  their  ordinary  occupa- 

Observe,  though,  that  there  are  two  general  tions,  will  frequently  seem  unreasonable, 

categories  of  service.  There  is  “service”  in  difficult,  or  temperamental  about  innumer- 

the  performance  of  all  essentials  of  hotel  op-  able  personal  service  requirements.  So,  in 

eration,  such  as  housekeeping;  and  there  are  order  to  please,  hotel  management  must 

“services”  merely  incidental  thereto,  such  as  adopt  the  difficult  but  profitable  policy  that 

a  travel  bureau.  “the  guest  is  always  right.”  This  cardinal 

Hotels  differ  in  their  characteristics  and  maxim  of  the  hotel  business  has  been  at- 

may  be  classified  as  transient,  residential,  or  tributed  to  the  late  Cesar  Ritz,  and  has  be- 

resort.  There  is  no  sharp  dividing  line  be-  come  the  slogan  of  many  a  hotel  manager, 

tween  these  classes.  They  overlap  and  com-  It  is  the  task  of  management  to  find  the 
bine.  Hotel  features  are  permeating  apart-  right  people  to  hll  specific  positions.  There- 

ments  of  all  sorts,  lodges  for  tourists,  motor  fore,  management  must  know  what  the  re- 
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quirements  of  positions  are  and  the  quali¬ 
fications  of  available  manpower,  in  order  to 
avoid  misfits.  Executives  and  personnel  in 
every  capacity  should  be  selected  with  scru¬ 
pulous  care. 

In  all  group  activities  coordination  is  es¬ 
sential  to  success.  In  a  hotel,  effective  au¬ 
thority  to  coordinate  the  entire  organization 
is  indispensable.  This  is  the  unassignable 
duty  and  responsibility  of  the  chief  execu¬ 
tive.  Heads  of  departments  cannot  be  held 
responsible  for  lack  of  vision,  plan,  and  ini¬ 
tiative  in  the  business  as  a  whole.  There  are, 
however,  types  of  responsibility  that  can  be 
delegated  from  top  to  bottom.  Such  “line” 
responsibility,  typical  of  the  “step-ladder” 
organization,  is  found  all  through  hotel  op¬ 
eration.  The  office  manager  has  assistants 
who  represent  him;  so  has  the  chef,  or  the 
chief  engineer.  All  through  a  large  organi¬ 
zation  there  are  assistants  who  exercise  dele¬ 
gated  authority. 

There  is  also  an  activity  frequently  re¬ 
ferred  to  in  the  manufacturing  world  as 
“staff”;  an  activity  generally  described  as 
consultant  or  advisory.  Applied  to  hotels, 
this  might  mean  an  expert  called  in  to  ad¬ 
vise  management  on  some  special  problem 
such  as  advertising  or  insurance.  Such  an  ex¬ 
pert  would  be  responsible  for  advice  given 
by  him,  but  he  would  not  be  in  the  “line” 
authority  of  the  organization.  In  his  special 
capacity  he  may  advise  or  represent  not  only 
management  but  also  the  owner. 

Some  organizations  with  mediocre  leader¬ 
ship  are  safer  than  brilliant  leadership  with 
poor  organization.  There  are  many  illustra¬ 
tions  of  the  fact  that  outstanding  personali¬ 
ties  often  accomplish  much  without  satisfac¬ 
tory  organization.  They  sometimes  attain,  at 
least  temporarily,  a  certain  success.  But  in 
a  large  hotel,  lack  of  clearly  defined  and 
workable  organization  will  in  the  long  run 
mean  unsatisfactory  result  no  matter  how 


brilliant  a  personality  may  “represent  the 
hotel”  to  the  public.  Obviously,  the  happy 
combination  is  dynamic  leadership,  skillful 
management,  and  sound  organization. 

We  consider  other  component  parts  of 
the  hotel  operations  to  be  the  function  of 
management.  Most  obvious  are  the  basic  re¬ 
quirements  of  shelter  and  food,  the  two  pri¬ 
mary  divisions  of  operation. 

Lodging  involves  rooms,  and  whatever  is 
directly  pertinent  to  their  use.  To  sell  rooms 
requires  an  office  or  bureau  whose  activities 
are  grouped  under  the  customary  designa¬ 
tion,  “front  office.” 

As  an  adjunct  to  the  front  office  with  its 
room  salesmen  or  ordertakers  there  are 
those  who  maintain  the  necessary  records 
and  those  who  answer  the  innumerable  and 
inevitable  questions  of  guests.  In  American 
hotels  there  is  usually  a  large  and  important 
department  of  uniformed  service.  This  in¬ 
cludes  bellmen,  doormen,  elevator  opera¬ 
tors,  and  others. 

Carpenters,  plumbers,  electricians,  up¬ 
holsterers,  and  other  trades  will  be  em¬ 
ployed  in  any  case,  and  attached  either  to 
housekeeper  or  chief  engineer  as  the  direct¬ 
ing  authority. 

The  business  of  supplying  food  and  bev¬ 
erages  requires  an  organized  staff  which  in 
many  hotels  is  in  charge  of  a  catering  man¬ 
ager.  He  is  responsible  for  preparing  and 
serving  food  and  beverages.  Usually,  in 
larger  hotels,  there  is  a  chief  steward  who  is 
responsible  for  purchasing  food  supplies, 
under  a  more  or  less  controlled  system. 
Sometimes  there  is  a  man  who  is  in  charge  of 
purchasing  beverages  only.  At  times  the  res¬ 
taurant  manager  may  or  may  not  be  subject 
to  supervision  of  the  catering  manager,  but 
most  are  semi-independent. 

In  all  hotel  operations  there  are  lines  of 
control  emanating  from  departments  that 
specialize  in  certain  functions  or  responsi- 
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bilities  which  arc  of  such  a  character  that 
their  influence  or  authority  is  felt  in  all  or 
most  of  the  hotel  service  departments. 

Taking  the  Hotel  New  Yorker  as  an  ex¬ 
ample,  operations  are  divided  into  six  gen¬ 
eral  divisions: 

1.  Front  Services 

2.  Catering 

Housekeeping,  Engineering,  Auxiliary  De¬ 
partment 

4.  .Advertising  and  Sales 

5.  Purchases 

6.  Audit  and  Control 

Each  division  is  under  the  jurisdiction  of 
the  division  manager.  There  are,  therefore, 
six  such  managers  who  are  specifically  desig¬ 
nated.  Each  of  these  six  division  managers 
is  in  charge  of  the  corresponding  depart¬ 
ments,  and  the  department  heads  are  re¬ 
sponsible  in  each  case  to  the  division  man¬ 
ager,  who  in  turn  is  responsible  to  the 
manager  of  the  hotel.  In  principle,  hotel  or¬ 
ganizations  are  alike.  They  are  all  founded 
on  household  activities  plus  business  re¬ 
quirements. 

Administration  and  management  are  al¬ 
ways  subject  to  financial  authority.  Owner¬ 
ship  and  finance,  using  them  synonymously, 
are  the  supreme  controls  of  the  operating 
organization,  as  far  as  matters  of  money  are 
concerned.  The  fundamental  fact  that  the 
business  is  intended  to  he  operated  at  a 
profit  will  govern  and  limit  the  chief  execu¬ 
tive  by  certain  financial  considerations. 

This  authority  is  usually  represented  by  a 
company  treasurer  or  comptroller,  but  al¬ 
ways  by  some  form  of  management.  Ac¬ 
counting  represents  (not  is)  the  highest 
source  of  authority,  and  while  its  impor¬ 
tance  may  not  seem  as  prominent  in  the 
day-to-day  activities  of  the  hotel,  as  it  essen¬ 
tially  is,  nevertheless  its  true  importance 
cannot  be  questioned,  and  the  recognition 
of  this  is  vital  to  success. 


I  HE  DEPAR  IMEN  I  S 

Management  should  logically  aud  clearly 
define  the  broad  purpose  and  scope  of  de¬ 
partments  as  well  as  their  more  specific  oh 
jectives.  Each  department  has  contact  with 
several  others  in  rendering  services  to  the 
patron.  They  must  work  together  like  the 
parts  of  a  machine,  without  friction.  \  nat¬ 
ural  attitude  is  that  a  good  department  head 
is  inclined  to  look  at  his  department  as  the 
most  important  one  in  the  hotel.  If  not  con¬ 
trolled,  this  may  residt  in  “buck-passing” 
and  bickering  between  departments,  which 
defeats  the  comprehensive  service  aims  of 
management. 

The  essential  operating  departments  are: 

1.  The  manager’s  office 

2.  The  front  office 

3.  The  uniforinetl  service 

4.  Housekeeping  ^ 

5.  The  steward’s  department 

6.  The  kitchen 

7.  The  dining  room 

8.  Engineering  and  maintenance 

().  Public  safety  (protection  of  patrons,  em¬ 
ployees,  and  properties) 

10.  Communication  (telephone  and  otherwise) 

1 1 .  Stores 

12.  Purchasing 

13.  Financial 

14.  .Accounting 

15.  Sales  promotion  and  advertising 

In  a  modern  hotel,  a  selling  department 
which  is  active  principally  outside  of  the 
hotel  is  the  department  of  sales  promotion. 
It  is  proper,  even  advisable,  to  have  under 
the  hotel’s  roof  a  drug  store,  tobacco  shop, 
newsstand  and  other  enterprises.  All  of  them 
are  in  some  instances  owned  and  operated 
by  the  hotel.  Whether  it  is  best  for  the  hotel 
to  manage  such  diverse  undertakings  is  a 
debatable  question. 

Up  to  this  point  certain  features  of  good 
hotel  organization  stand  out: 
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1.  Iliere  must  be  a  clear-cut  definition  of  the 
organization  plan. 

2.  Operations  and  functions  must  be  divided. 
The  departments  uill  be  held  to  the  level  of 
the  specialist  who  has  functional  charge. 

4.  The  policies  emanating  from  the  administra¬ 
tion  must  be  so  stated  and  stressed  by  manage¬ 
ment  as  to  be  understood  by  all  concerned. 

5.  I'he  administration  and  management  of  a 
hotel  must  know  in  order  to  lead  successfully 
and  decide  wisely.  A  chief  executive  cannot 
be  expert  in  all  the  work  required  in  the  op¬ 
eration  of  a  large  hotel. 

I  he  information  most  used  by  manage¬ 
ment  is  reported  in  figures,  the  special  lan¬ 
guage  of  business.  To  be  significant,  figures 
must  be  comparative.  They  must  compare 
present  accomplishment  with  past  accom¬ 
plishment,  and  with  the  theoretically  pos¬ 
sible  in  particular  establishments.  Income 
must  be  forecast.  Management  must  know 
relatively  and  absolutely  what  the  showing 
is.  Figures  are  effective  only  if  they  stimu¬ 
late  beneficial  action. 

CON  I  ROL  BY  BUDGETING 

Budgeting  has,  within  recent  years,  be¬ 
come  an  integral  part  of  scientific  manage¬ 
ment.  Hotel  executives  and  many  others 
begin  to  realize  the  great  importance  and 
practical  value  of  intelligently  prepared 
budgets. 

With  the  uniform  system  of  accounting 
introduced  by  the  Hotel  Association  of  New 
York  City  in  1926,  hotel  men  were  provided 
with  a  simplified  formula  for  classifying  in¬ 
come  and  expense  accounts  and  a  standard¬ 
ized  method  of  presenting  the  financial  re¬ 
sults  of  their  operations. 

In  actual  practice,  a  carefully  prepared 
budget  is  really  a  plan  of  operation  or  an¬ 
other  form  of  management  rather  than  an 
accounting  routine.  Budgeting  is  so  far  the 
most  effective  means  of  coordinating  the 
many  activities  of  the  hotel  household.  In 
establishing  the  structure  of  a  budget,  it  is 


assumed  that  the  management  will  folloiv 
the  general  aciounting  principles  set  forth 
in  the  Utiiforni  System  of  Acconnts  for 
Hotels. 

There  are  two  groups  of  distinct  applica¬ 
tions  of  budgets  in  hotels,  each  retpiiring  a 
somewhat  different  execution.  The  first 
group  comprises  those  budgets  which  are 
used  in  the  income-operated  departments, 
such  as  rooms,  food  and  be\erages,  tele¬ 
phone,  valet,  etc.,  wherein  the  expenses  fluc¬ 
tuate  more  or  less  proportionately  to  the 
amount  of  business  done.  T  he  second  group 
consists  of  those  budgets  that  are  applicable 
to  the  unapportioned  operating  expenses, 
such  as  administrative,  general  advertising 
and  business  promotion,  heat,  light  and 
power,  and  repairs  and  maintenance. 

The  sales  budget  is  the  most  tangible 
means  of  stimulating  department  heads  to 
think  in  terms  of  the  income  that  their  de¬ 
partments  are  producing,  and  of  arousing 
an  enthusiastic  desire  to  exceed  previous 
sales  records.  Some  organizations  have  ar¬ 
ranged  to  pay  bonuses  for  all  sales  above  a 
certain  predetermined  figure,  with  the  re¬ 
sult  that  room  clerks  are  not  only  stimulated 
to  make  more  sales,  but  also  to  sell  the 
higher-priced  rooms  in  the  hotel.  On  the 
other  hand,  management  must  avoid  over¬ 
selling  or  the  use  of  high  pressure  sales 
tactics. 

Much  criticism  is  directed  toward  the  use 
of  budgets,  mainly  because  those  who  have 
failed  in  their  attempts  to  use  them  have 
not  given  full  consideration  to  their  limita¬ 
tions.  Department  heads,  as  well  as  manage¬ 
ment,  should  not  expect  the  budget  to  ad¬ 
just  itself,  and  it  usually  requires  many 
months  of  patient  trial  and  error  before  the 
right  type  of  budget  is  designed  for  any  par¬ 
ticular  hotel.  Rather  than  have  an  extensive 
budget  structure  that  is  more  or  less  com¬ 
plicated  and  erroneously  designed,  it  is  far 
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better  to  inaugurate  only  a  simple  and 
thoroughly  comprehensible  budget  pro¬ 
gram.  Many  records  of  production  and  unit 
cost  are  helpful  to  the  management  in  that 
they  can  be  referred  to  in  the  preparation  of 
subsequent  budget  estimates. 

COST-FINDING 

“Ck)st  accounting,”  meaning  the  study  of 
cost  details,  has  become  a  component  part  of 
every  efficiently  conducted  business.  How¬ 
ever,  most  of  the  so-called  cost  accounting 
of  a  hotel  and  restaurant  operation  differ 
materially  from  what  is  generally  known  by 
the  term.  A  wide  range  of  personal  activities 
of  the  hotel  business  is  not  subject  to  tech¬ 
nical  cost  accounting  at  all. 

By  far  the  most  important  possibility  for 
such  accounting  is  the  handling  of  food. 
This  is  so  both  in  the  ratio  of  the  restaurant 
sales  to  total  hotel  revenue  and  in  the  im¬ 
portance  of  elimination  of  waste  and  useless 
production.  Because  of  the  great  volume 
and  amount  of  money  involved,  making 
even  a  small  saving  per  item  affects  the  profit 
from  the  sale  of  food.  Hotel  management 
has  given  very  serious  thought  to  cost  ac¬ 
counting  as  applied  to  food. 

PURCHASING 

Originally  (and  today  in  small  hotels), 
the  purchasing  was  usually  done  by  the  pro¬ 
prietor.  As  hotels  increased  in  size  and  be¬ 
came  departmentalized,  purchasing  was  fre¬ 
quently  delegated  to  responsible  agents  but 
with  more  or  less  rigid  control  by  the  owner. 
Sometimes  a  buyer  who  went  to  the  market 
did  the  purchasing,  or  perhaps  there  were 
several  buyers,  each  one  an  expert  in  some 
particular  requirement.  Requirements  of 
control  in  large  hotel  operations  have 
tended  to  centralize  the  buying  authority 
again,  so  that  the  best  modern  practice 
seems  to  favor  a  purchasing  department. 


The  degree  of  purchasing  centralization 
is  extremely  variable  for  different  hotels. 
In  one  large  organization  all  room  linens 
are  standardized;  the  accounting  and  pur¬ 
chasing  departments  are  responsible  for  all 
inventories,  replenishment  of  stocks  and 
storage.  The  housekeeper  requisitions  from 
stock  new  articles  as  needed.  She  has  no  re¬ 
sponsibility  for  forecasting  future  business 
or  future  needs,  for  recommending  changes 
in  qualities,  or  for  any  details  of  purchase  or 
storage.  Similarly,  the  steward  is  relieved  of 
responsibility  for  purchasing  glass,  china, 
silver,  and  table  linen.  Both  are  accountable 
for  the  economical  use  of  all  supplies  and 
equipment  which  they  requisition  from  the 
stores  and  which  are  issued  and  charged  to 
their  respective  departments. 

Without  debating  the  merits  of  either 
system,  the  principle  is  clear;  management 
must  control  expenditures.  The  method  of 
control  must  be  workable  and  adapted  to 
the  particular  organization.  Conceivably  a 
chain  operation,  with  hotels  in  widely  scat¬ 
tered  cities  and  with  a  purchasing  power  of 
hundreds  of  thousands  of  dollars  annually, 
can  profitably  centralize  its  purchasing  on 
many  commodities;  while  a  smaller  organi¬ 
zation,  dependent  largely  on  local  supply, 
will  obtain  better  results  by  utilizing  the 
knowledge  and  abilities  of  the  department 
heads  or  even  of  the  local  merchants. 

Many  hotels  have  centralized  purchasing 
under  supervision  of  one  person,  who  ap¬ 
proves  all  purchase  requisitions  before  pass¬ 
ing  them  to  an  order  clerk  to  write  the  ac¬ 
tual  purchase  order.  While  he  may  not  have 
the  authority  to  refuse  to  order,  at  his  dis¬ 
cretion  he  either  may  require  further  infor¬ 
mation  from  the  department  head,  or  refer 
to  the  manager  for  authority  to  purchase. 
On  budgeted  expenditures  it  is  his  respon¬ 
sibility  to  see  that  bills  are  not  contracted  in 
excess  of  allotted  amounts. 


Hotel  Management 


203 


There  are  hotels  (for  instance  the  Palmer 
House.in  Chicago)  where  all  the  purchasing 
is  done  under  the  control  of  one  department 
in  charge  of  a  purchasing  manager.  This 
does  not  necessarily  mean  that  the  personnel 
of  the  purchasing  office  does  all  the  buying. 
The  suggestions  and  necessities  of  the  de¬ 
partment  heads  are  naturally  considered. 
However,  all  purchasing  orders  are  filled  in 
the  purchasing  office. 

Purchasing  by  specification  and  tests  is 
always  desirable.  Innumerable  opportuni¬ 
ties  for  check  and  test  are  now  available. 
The  United  States  Bureau  of  Standards  has 
been  a  leader  in  the  development  of  specifi¬ 
cations  resulting  from  impartial  tests,  and 
many  testing  laboratories  and  other  similar 
agencies  can  be  consulted  for  authoritative 
information. 

The  Department  of  Agriculture  provides 
expert  inspection  and  advice,  through  thor¬ 
oughly  experienced  members  of  its  staff,  in 
the  following  fields:  meat  and  meat  prod¬ 
ucts;  dairy  products,  including  eggs,  milk, 
cheese,  etc.;  and  fruits  and  vegetables.  For  a 
modest  fee  the  department  will  send  an  in¬ 
spector  to  go  over  the  hotel  stock  on  hand, 
to  make  inspection  of  deliveries  and  gen¬ 
erally  familiarize  himself  with  supplies,  and 
render  a  report  on  quality,  methods  of  re¬ 
ceiving  and  general  conditions  in  the  pur¬ 
chasing,  handling,  and  storage  of  foods  in 
the  categories  named.  This  service  has 
proved  of  great  benefit. 

STORES  AND  SUPPLIES 

Storage  and  care  of  the  supplies  and  com¬ 
modities  is  closely  associated  with  purchas¬ 
ing.  While  the  first  step  in  financial  control 
is  a  control  of  expenditures,  of  equal  impor¬ 
tance  is  the  control  of  merchandise  and  ma¬ 
terials  for  which  money  has  been  expended. 

Department  heads  in  many  hotels,  are  re¬ 
quired  to  forecast  by  months  or  longer  pe¬ 


riods  the  expenditures  they  wish  to  make, 
and  from  these  estimates  the  manager  de¬ 
termines  the  budget.  Perishable  supplies, 
like  food  are  usually  excluded  from  budget 
estimates,  because  the  quantities  of  food 
fluctuate  with  its  consumption  from  day  to 
day,  and  are  extremely  variable.  Foodstuffs 
being  the  most  perishable  commodities  with 
which  the  hotel  deals,  it  follows  that  food¬ 
purchasing  requires  the  most  careful  watch¬ 
ing  and  workable  control  methods.  Inven¬ 
tories  should  be  kept  at  the  lowest  point 
consistent  with  the  requirements  of  the 
business. 

The  convenience  of  market  facilities,  the 
gross  amount  of  business,  and  the  rapidity 
of  turn-over  of  specific  items  are  factors 
which  affect  the  amount  of  stock  to  be  car¬ 
ried  in  each  item.  The  consuming  power 
of  the  business  must  be  carefully  watched, 
and  this  varies  tremendously  in  different 
restaurants,  even  in  restaurants  of  equal 
grade.  A  sales  analysis  (the  more  complete 
the  better)  is  the  sure  guide  to  knowledge 
of  the  taste  of  the  clientele,  and  enables  the 
buyer  to  cater  to  variations  in  demand, 
seasonal,  and  other,  without  waste. 

So  many  articles  are  packed  in  uniform 
packages  that  much  stock  can  be  kept  track 
of  by  count  rather  than  by  measure  or 
weight,  as  was  formerly  the  case  when  goods 
were  bought  in  bulk.  Package  standardiza¬ 
tion  has  made  possible  simpler  methods  of 
stock-keeping  which  make  for  economy. 
Stock-taking  for  the  purpose  of  replenish¬ 
ing  the  stocks  under  such  conditions  is  only 
a  matter  of  a  few  minutes  each  day.  Some¬ 
times  a  colored  tape  is  tied  around  the  mini¬ 
mum  number  of  containers.  This  has  the 
effect  of  separating  the  minimum  from  the 
rest.  When  any  stock  has  to  be  taken  from 
that  lot,  it  is  automatically  brought  to  the 
attention  of  the  issue  clerk.  An  invariable 
rule  should  be,  old  stocks  to  the  front  and 
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new  stocks  to  the  back  of  the  bins  and 
shelves. 

Orders  on  replenishments  should  be 
placed  for  regular  periodic  deliveries  and 
should  be  adjusted  to  the  trend  of  the  busi¬ 
ness  as  shown  by  past  experience.  If  a  man¬ 
ager  knows  that  he  has  needed  9,600  new 
towels  a  year  in  the  past,  he  can  reasonably 
contract  for  that  many  for  the  future;  but 
he  may  not  want  them  delivered  at  the  rate 
of  800  per  month.  July  and  August  may  be 
very  light  months.  He  will  gauge  his  peak 
deliveries  in  accord  with  anticipated  peak 
business  as  shown  by  past  experience. 

.\lmost  any  random  illustrations  will 
simply  emphasize  the  fact  that  there  are 
hundreds  of  wise  economies  yet  to  be 
worked  out  in  the  large  hotel,  just  as  there 
are  in  other  businesses.  A  traditional 
method  of  doing  a  thing— purchasing,  for 
example— may  be  right  and  best,  but  not 
just  because  it  is  traditional.  All  methods 
having  to  do  with  stocks  have  to  be  subject 
to  constant  scrutiny  to  keep  them  in  con¬ 
formity  with  invention,  manufacturing, 
and  distributing  methods  which  are  con¬ 
stantly  changing. 

CONTROL  THROUGH  PEOPLE 

Management  should  know  thoroughly 
the  type  of  patronage  to  which  it  caters,  and 
know  how  such  patrons  wish  to  be  treated. 
If  the  manager  personally  were  the  only 
one  to  come  in  contact  with  patrons,  he 
would  have  comparatively  little  difficulty. 
Since  such  a  condition  is  impossible,  he 
must  find  ways  to  lead  the  staff  to  treat 
the  patrons  as  he  intends  they  shall  be 
treated.  This  he  can  do  best  by  instilling 
his  policies  and  ideas  into  the  organization 
personnel  and  by  carefully  training  every¬ 
one  connected  with  the  hotel.  This  involves 
hiring  the  right  employees  and  training 
them  in  their  work  by  personal  instruction 


and  demonstration.  Manuals  which  de¬ 
scribe  the  duties  of  employees  and  the  way 
to  perform  these  duties  are  valuable  to 
management  for  setting  standards  and  pre¬ 
scribing  practices,  and  to  department  heads 
for  instruction  purposes. 

More  information  can  usually  be  dis¬ 
seminated  to  the  rank  and  file  of  employees 
by  one  conference  than  by  several  written 
communications.  ^Vritten  communications 
have  their  necessary  use  and  are  essential, 
but  in  friendly  conference  between  the 
heads  of  departments  and  their  assistants 
and,  when  suitable,  the  rank  and  file  of 
their  departments,  the  most  good  can  be 
accomplished.  There  is  the  opportunity  for 
questions  and  answers,  and  for  clarifica¬ 
tion.  Instruction  cannot  be  accomplished 
merely  by  giving  orders;  instruction  is 
necessary  before  orders  are  suitably  carried 
out.  Merely  to  state  policies  or  to  have  good 
intentions  is  not  enough;  policies  must 
be  understood  and  good  intentions  trans¬ 
lated  into  comprehension. 

The  volume  of  correspondence  in  con¬ 
nection  with  the  business  of  a  large  hotel 
is  tremendous,  and  attention  to  the  part  of 
letter-WTiting  is  highly  important  if  the 
hotel  is  to  be  properly  represented  by  its 
written  communications.  Letters  provoke  a 
feeling— either  of  satisfaction  or  dissatis¬ 
faction-in  the  recipient,  which  wnll  express 
itself  in  his  subsequent  words  and  acts. 
The  manager  cannot  inspect  every  outgo¬ 
ing  letter,  but  he  can  at  any  time  spot-check 
letters  from  any  particular  department 
and  compare  them  with  the  standards 
he  has  set. 

PROMOTING  THE  HOTEL 

“Sales  promotion”  explains  itself.  Ade¬ 
quate  volume  of  both  number  of  patrons 
and  number  of  dollars  they  spend  is  the  goal 
of  successful  hotel  sales  promotion. 
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“Advertising,”  referring  to  the  use  of 
jjaid  space  in  publications,  is  a  specialized 
form  of  sales  promotion,  although  the  mis¬ 
take  is  often  made  of  confusing  the  two 
concepts. 

“Public  relations”  deals  with  the  shaping 
of  policies  to  conform  with  the  existing 
state  of  public  opinion;  with  analyzing  of 
public  opinion  and  its  modification  to  the 
desired  results. 

“Publicity”  is  used  in  this  report  to  re¬ 
fer  to  a  specialized  technique  of  dealing 
with  hotel  news  and  giving  this  to  the  press 
and  other  media  of  communication. 

Remember  that  with  the  majority  of 
hotels,  the  income  from  rooms  constitutes 
the  backbone  of  their  financial  strength 
and  soundness.  Consider  all  sales-promotion 
activities  with  this  first  in  mind.  The  ex¬ 
tent  to  which  a  hotel  should  be  a  center  of 
amusement,  or  a  retreat  from  the  excite¬ 
ment  of  the  busy  city,  is  a  matter  for  the 
most  astute  judgment.  The  larger  hotels 
can  and  must  cater  to  all  types  of  potential 
customers,  and  many  of  them  are  surpris¬ 
ingly  successful  in  doing  so.  It  is  axiomatic 
that  all  alert  hotel  men  appreciate  the  value 
of  good  will.  They  agree  that  it  is  the  most 
important  asset. 

Advertising  is  becoming  more  and  more 
a  factor  in  hotel  operation  because  hotels 
must  now  compete  for  patronage  by  every 
worth-while  means— not  merely  take  care  of 
it  when  it  comes.  The  best  type  of  hotel 
advertising  is  that  which  informs  the 
greatest  number  of  potential  patrons  as  to 
what  the  hotel  offers,  at  the  smallest  cost 
per  prospective  patron.  The  present-day 
successful  hotel  does  not  normally  allocate 
more  than  approximately  five  per  cent  of 
gross  revenues  for  advertising.  Generally 
speaking,  this  amount  will  be  found  suf¬ 
ficient  for  advertising  and  direct-sales  pro¬ 
motion  of  every  sort.  Sometimes  with  new 


hotels  or  those  that  require  heroic  treat¬ 
ment  to  resuscitate  business,  emergency 
expenditures  at  a  higher  rate  have  been 
made  advantageously,  but  normally  five  or 
six  per  cent  of  the  gross  shofild  be  con¬ 
sidered  the  maximum— and  a  liberal  allow¬ 
ance  at  that.  In  years  gone  by,  two  per  cent 
was  considered  sufficient. 

Hotel  advertising  is  frequently  seasonal. 
There  is  a  school  of  thought,  on  the  other 
hand,  which  believes  in  year-round  adver¬ 
tising-making  an  impression  on  the  pros¬ 
pect  and  counting  on  that  to  establish  the 
hotel  in  his  mind.  Perhaps  the  best  argu¬ 
ment  in  favor  of  the  latter  view  is  the  estab¬ 
lished  principle  that  persistent  use  out- 
pulls  the  “sharp-shooting”  campaign.  Hotel 
advertising  in  general  is  a  long-pull  propo¬ 
sition  which  can  seldom  be  measured  in 
terms  of  immediate  results. 

Let  us  consider  for  a  moment  the  basic 
thinking  that  goes  into  the  planning  and 
scheduling  of  a  well-organized  advertising 
campaign.  The  modern  technique  of  plan¬ 
ning  operates  somewhat  as  follows: 

1.  What  are  we  selling? 

a.  Transient 

b.  Residential 

c.  Restaurant 

d.  Entertainment 

e.  Convention 

2.  Whom  are  we  selling? 

a.  Income  groups 

b.  Men 

c.  Women 

d.  Business 

e.  Pleasure 

f.  Local 

g.  Tourist 

h.  National 

i.  Foreign 

The  next  step  obviously  is  to  decide  whom 
we  wish  to  reach  with  our  advertising  and 
to  what  type  of  person  the  appeal  is  to  be 
directed.  This  problem  will  take  in  geo¬ 
graphical,  financial,  occupational,  and 
other  such  considerations.  Your  message 
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should  be  specific,  stated  in  clear,  lucid, 
accurate  terms,  with  a  certain  group  di¬ 
rectly  in  mind.  And  finally,  do  not  over¬ 
look  the  great  importance  of  prestige  and 
of  emphasizing  and  building  towards  it. 
Prestige  is  a  great  asset  in  any  enterprise, 
only  achieved  after  long  and  determined 
efforts  by  succeeding  generations  of  man¬ 
agers.  It  means  something  more  than,  and 
is  different  from,  mere  good  will.  It  means 
the  current  value  of  past  accomplishments. 

Sometimes  the  supervision  of  the  public 
relations  function  is  handled  by  the  key 
executives  in  a  business  or  by  some  expert 
on  the  staff.  Sometimes  it  is  entrusted  to 
outside  experts  retained  for  the  purpose. 
The  public  relations  counsel  uses  his 
special  knowledge  of  psychology,  public 
opinion,  and  other  social  sciences  to  assist 
individuals  or  groups  to  relate  their  activi¬ 
ties  and  policies  to  the  public  interest. 
There  are  many  channels  of  usefulness  and 
cooperation  between  the  hotel  and  the  pub¬ 
lic  which  have  not  been  explored.  This 
means  that  management  must  be  keenly 
alive  to  making  all  its  policies  and  acts 
conform  to  the  public  interest,  conven¬ 
ience,  and  necessity,  and  to  interpreting 
them  in  every  possible  way  to  the  public. 

As  a  first  step  in  planning  the  public  re¬ 
lations  and  publicity  of  a  hotel,  it  is  vital, 
as  it  is  in  all  other  operating  functions, 
to  decide  upon  the  objectives  and  outline 
the  steps  to  be  taken  to  achieve  these  ob¬ 
jectives.  Naturally,  the  publicity  activities, 
in  addition  to  the  general  function  of  re¬ 
flecting  the  hotel  to  the  public  in  a  favor¬ 
able  light,  have  specific  objectives  in:  (1) 
attempting  to  build  up  the  prestige  of 
the  hotel;  (2)  attempting  to  stimulate  ad¬ 
ditional  patronage  from  the  strata  of 
society  to  which  the  particular  hotel  desires 
to  appeal. 


CONCLUSION 

We  have  seen  how  management  makes 
constant  use  of  accounts,  formulas,  routine, 
appropriate  accounting  data  and  statistics, 
line  and  staff  organization,  and  various  con¬ 
sultants.  All  this  is  involved  in  the  science 
of  hotel  management.  But  it  is  essential  not 
to  lose  sight  of  the  fact  that  there  is  also 
an  “art”  to  hotel-keeping.  As  a  matter  of 
fact,  the  art  is  usually  the  essence  of  success 
in  hotel  management,  rather  than  the 
meticulous  scientific  side.  This  is  clearly  so 
because  hotel-keeping  is  overwhelmingly 
a  matter  of  human  relations— it  is  a  service 
business.  Efficiency  in  management  and  the 
handling  of  business  problems  complement 
rather  than  replace  the  practice  of  the  art 
of  hospitality  and  entertainment.  If  pure 
efficiency  is  permitted  to  jeopardize  the  ap¬ 
pearance  and  practice  of  gracious  hospi¬ 
tality,  it  is  hindering  rather  than  advancing 
the  success  of  a  hotel.  In  other  words,  it  is 
the  purpose  of  sound  hotel  management  to 
use  scientific  organization  and  knowledge 
of  methods  best  calculated  to  operate  the 
business  at  a  profit,  but  this  should  be  done 
without  prejudice  to  the  fundamental  idea 
of  “service”  which  underlies  all  hotel  opera¬ 
tion. 

Successful  hotel  management  develops  to 
a  high  degree  the  unobtrusive  ability  to  do 
the  little  things  extremely  well,  exempli¬ 
fies  good  taste,  and  emulates  the  finest 
hospitality  of  the  best  homes.  It  meets  the 
requirements  of  the  critical  judge  of  good 
living,  and  creates  new  comforts  and  new 
refinements  in  service  for  discriminating 
patrons.  It  is  strictly  good  business  to  oper¬ 
ate  hotels  efficiently.  This  however  is  not 
enough;  it  must  combine  with  the  art  of 
public  hospitality,  friendly  service,  and  com¬ 
fortable  living. 
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Prices  of  building  materials 

Prices  of  building  materials  have  con¬ 
tinued  to  climb,  although,  of  course,  there 
is  the  possibility  that  by  the  time  this 
column  appears  price  controls  may  have 
been  established.  Since  the  month  of 
August,  1939,  all  building  material  whole¬ 
sale  prices  have  increased  nearly  150  per 
cent.  The  greatest  part  of  this  increase  was 
in  the  wholesale  price  of  lumber,  which 
has  had  an  increase  of  over  310  per  cent 
since  August,  1939.  Closest  to  .the  1939 
prices  are  cement  and  prepared  paint, 
which  have  had  a  50  per  cent  increase  more 
or  less  since  August,  1939. 

While  in  some  well-maintained  build¬ 
ings  the  increase  in  prices  at  the  present 
time  may  be  comparatively  academic,  in 
other  cases  where  the  physical  condition  of 
a  new  property  to  be  managed  may  be  very 
poor,  increases  in  prices  are  heavily  felt.  In 
such  cases,  a  close  watch  on  sources  of  sup¬ 
ply  and  the  prices  which  the  different 
sources  quote,  pays  for  itself.  Some  sources 
of  supply  are  taking  advantage  of  the  situa¬ 
tion  to  bump  prices  higher  than  are  neces¬ 
sary.  Checking  prices  against  other  sources 
of  supply  will  show  up  these  companies  and 
in  many  cases  a  considerable  amount  of 
money  can  be  saved. 

Television  aerial  policies 

The  following  policy  will  be  adopted  by 
A.  I..  McKee,  rental  manager  for  the 


Anderson  Banking  Company  of  Anderson, 
Indiana,  in  regard  to  the  bugaboo  of  tele¬ 
vision  aerials,  if  approved  by  the  Area  Rent 
Director.  The  problem  continues  to  grow 
instead  of  solving  itself,  despite  the  at¬ 
tempts  by  manufacturers  to  produce  a 
workable  indoor  antenna.  This  problem 
was  again  discussed  at  IREM’s  Miami  con¬ 
vention  session  dealing  with  operating  ex¬ 
perience.  Anyone  who  has  had  information 
to  impart  as  to  the  successful  handling  of 
this  problem  is  urged  to  send  it  to  this 
department  at  the  earliest  opportunity. 

Mr.  James  Cooley 
Area  Rent  Directory 
Paramount  Theatre  Building 
Anderson,  Indiana 

Dear  Mr.  Cooley: 

There  seems  to  be  a  growing  demand  on  the 
part  of  many  tenants  for  the  installation  of  tele¬ 
vision  aerials.  As  you  know,  television  aerials 
should  be  mounted  on  top  of  the  roof  preferably 
near  a  chimney  for  support,  as  they  are  top  heavy 
and  liable  to  fall  causing  damage  to  the  building 
and  possible  injury  to  the  public  and  the  adjoin¬ 
ing  buildings.  Continuous  requests  are  presented 
to  us  for  permission  to  install  such  aerials. 

Through  the  cooperation  of  various  insurance 
companies,  we  have  arrived  at  what  we  lielieve 
will  be  a  solution  for  the  installation  of  these 
aerials,  which  we  submit  hereto  for  your  con¬ 
sideration,  to  determine  whether  this  plan  com¬ 
plies  with  the  rules  and  regulations  of  your  office 
and  causes  no  violation  of  the  rent  control  law. 

I.  .-\ny  tenant  desiring  to  install  a  television 
aerial  must  first  secure  a  comprehensive  lia¬ 
bility  insurance  policy  in  his  own  name  and 
with  the  name  of  the  owner  and  this  bank,  as 
agent,  a  minimum  of  5-10,000  limits,  which 
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CIVIL  DEFENSE 


OFFICE  AND  LOFT  BUILDINGS 


FUNCTIONAL  ORGANIZATION  CHART 


BUILDING  CONTROL  DIRKCTOR  * 


Messengers 
I'elephone  Operatfirs 

BUILDING  CONIROL  CKNl  KR 


Liaison  with  NVC  Civil  Defense  autlnirities,  Police,  and  Fire  Departments. 
Planning,  training,  and  general  supervision. 

Radio  receiving  communication  with  WNYC,  or  other  designated  stations. 
.Authorization  for  building  “alert.” 

(Casualty,  damage,  poison  gas,  germ  warfare,  sabotage,  and  radioactive  survey 
rejjorts  to  and  from  proper  authorities. 

Caioperation  wtih  adjacent  buildings. 


FIRE  FIGHTING 
AND  RESCUE 
SUFF.RVISOR* 

Fire  Watchers. 
.Stjuad  Leaders. 
Squads. 

Huilding  Porters 
Building 
Mechanics 
Fenant 
Volunteers 


VISOR  • 

First  .Aid 
Workers 
for  each 
First  .Aid 
Station. 


Qualified 

Tenant 

A^olun- 


SUPERSTSOR  * 

Floor  AV^ardens.f 
Shelter 
Wardens.* 
Main  Hall 
Warden.* 


Selected 

Tenants. 


BUILDING  UTILI¬ 
TIES  SUPERVISOR  * 

Elevator  motor 


Pumps. 

Compressors. 

Fans. 

Electric  service. 
Steam  service. 
Cias  service. 
Water  service. 


Building 

Mechanics 


*  Each  warden,  supervisor,  anil  the  liuildiiig  control  direttor  should  have  trained  deputies  as 
assistants  who  can  take  charge  when  required.  They  shonitl  alst>  he  provirled  with  messengers  ami 
telephone  operators  where  it  is  feasible  and  desirable. 

t  Floor  wardens  should  be  chosen  for  their  ability  to  remain  calm  and  keep  other  people  calm. 
1  hey  too  should  have  trained  dc|nitics  as  assistants  who  can  take  charge  when  required.  I’poii 
learning  of  in  “alert”  they  will  lead  their  respective  tenants  and  tenant  personnel  to  designated 
areas  and  report  to  the  .Shelter  Warden.  I  he  responsibility  for  each  Floor  Warden  to  maintain 
order  and  control  will  continue  until  the  Shelter  Warden  announces  that  the  danger  is  over  oi 
proper  authorities  take  over  for  evacuation  to  another  district. 

Note:  Ehis  chart  is  iiitciuicd  only  as  a  general  guide.  For  small  buildings  the  orgatii/ation 
would  be  compressed  considerably,  while  for  large,  complete  bttildings,  the  organ¬ 
ization  would  be  expanded  towards  greater  specializatioti,  bttt  in  either  case  the 
I  unc  tions  to  be  performed  would  remain  generally  the  same.  Detailed  instructions 
should  be  provided  for  each  job. 
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policy  must  be  written  in  the  same  insurance 
company  in  which  the  owner’s  OLT  liability 
policy  is  written. 

2.  Each  tenant  prior  to  the  installation  of  this 
television  aerial  must  deposit  with  us  and  in 
a  trust  fund,  not  less  than  $25  as  a  guarantee 
against  any  damage  to  the  roof  of  the  building 
in  the  installation  or  removal  of  this  television 
aerial,  from  which  amount  any  damage  done 
to  the  roof  will  be  paid  following  the  re¬ 
moval  of  the  aerial,  and  the  balance  refunded 
to  the  tenant.  If  no  damage  is  found  by 
competent  roofers  on  inspection  following  the 
aerial  removal,  the  $25  will  be  refunded  by 
us,  as  agent,  for  the  owner. 

Up  to  the  present  time,  we  have  consistently 
denied  permission  to  install  television  aerials  and 
we  would  ask  that  you  consider  this  matter  and 
advise  us  of  your  opinion  regarding  the  com¬ 
pletion  of  such  an  arrangement. 

Yours  very  truly, 

A.  L.  McKEE 
Rental  Manager 

Civil  defense  organization  chart 

A  growing  awareness  of  the  need  for  ac¬ 
tion  and  understanding  of  civil  defense  is 
creeping  into  the  public.  Tenants  of  build¬ 
ings  will  depend  largely  upon  the  man¬ 
agers  of  those  buildings  to  lead  the  way.  As 
far  as  civil  defense  for  a  particular  building 
is  concerned,  it  is  largely  one  of  physical 
and  logistical  problems.  The  tall  building 
has  the  problem  of  removing  workers  from 
the  top  floors  in  the  normal  eight  minutes 
of  warning  prior  to  the  possible  attack. 
Equally  as  important  is  the  determination 
of  the  safest  place  in  a  particular  building, 
or  if  any  place  is  actually  safe  in  that  par¬ 
ticular  building. 

It  is  quite  possible,  for  example,  that  in 
the  event  of  an  atomic  burst  close  to  a  tall 
building,  the  whole  top  would  collapse 
down  to  the  third  or  fourth  floor  and  that 
the  rubble  would  be  piled  up  to  a  height 
of  four  or  five  floors  on  top  of  the  building, 
with  the  streets  between  buildings  filled 
with  rubble  to  a  height  of  two  floors. 


The  problem  of  bursting  water  mains  or 
gas  mains  is  also  of  prime  importance  to 
those  seeking  basements  as  the  safest  place. 
Washington  is  now  preparing  a  booklet  on 
this  subject,  which  will  cover  all  methods 
of  shelters  and  their  probable  effectiveness 
against  atomic  warfare.  Because  of  the 
length  of  time  between  these  columns,  it  is 
recommended  that  you  contact  the  Civil 
Defense  Director  of  your  city  for  up-to-date 
information. 

In  the  meantime,  a  possible  Civil  De¬ 
fense  Office  and  Loft  Buildings  Functional 
Organization  Chart,  which  was  prepared  by 
Cushman  and  Wakefield,  Inc.,  in  New  York, 
is  reproduced  here.  Adjusted  to  individual 
buildings  it  will  be  equally  useful  for  hotel 
and  apartment  buildings. 

Taxes  for  living  quarters  and  meals 
furnished  to  employees 

From  time  to  time  the  problem  comes  up 
of  taxes  imposed  as  compensation  for  the 
value  of  living  quarters  or  meals  furnished 
to  maintenance  and  other  employees.  The 
following  letter  from  J.  Henry  Oehmann  & 
Co.  was  received  by  Carey  Winston,  retir¬ 
ing  president  of  the  Institute  of  Real  Estate 
Management. 

Carey  Winston  Co. 

739  Fifteenth  Street,  N.W. 

Washington  5,  D.  C. 

Re:  Managed  Properties 
Gentlemen: 

Several  recent  rulings  by  the  Bureau  of  In¬ 
ternal  Revenue  indicate  that  it  is  re-examining 
the  question  of  taxing  as  compensation  for  the 
value  of  living  quarters  or  meals  furnished  to 
employees. 

We  are  writing  to  you  at  this  time  to  advise 
you  as  to  what  appears  to  us  to  be  the  current 
attitude  in  this  respect. 

There  seems  to  be  no  question  but  that  social 
security  taxes  and  unemployment  taxes  must  be 
paid  on  the  value  of  the  living  quarters  and  the 
meals  furnished  to  employees,  irrespective  of 
whether  such  amounts  are  taxable  for  income  tax 
purposes. 
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With  respect  to  such  living  quarters  and  meals, 
the  general  rule  is  that  the  value  thereof  is  tax¬ 
able  income  to  the  employee  and  subject  to 
withholding  by  the  employer.  There  is  an  ex¬ 
ception,  however,  which  in  the  regulations  is 
stated  as  follows:  “If,  however,  living  quarters  or 
meals  are  furnished  to  employees  for  the  con¬ 
venience  of  the  employer,  the  value  thereof  need 
not  be  computed  and  added  to  the  compensation 
otherwise  received  by  employees.”  It  would  seem 
that  the  important  language  in  the  above  quote 
is  “convenience  of  the  employer.” 

Without  going  into  a  volume  of  detail  and 
citations  of  cases,  it  would  seem  that  the  value 
of  the  living  and  the  meals  is  not  taxable  if  the 
employee  is  required  to  accept  such  quarters  or 
meals  in  order  to  perform  his  or  her  duties  prop¬ 
erly;  that  the  furnishing  of  such  quarters  and 
meals  is  solely  for  the  convenience  of  the  em¬ 
ployer;  and  that  the  value  thereof  is  not 
considered  a  part  of  the  compensation. 

There  are  a  number  of  examples  which  illus¬ 
trate  the  application  of  the  foregoing.  One  is  in 
the  case  of  hospital  employees  who  are  subject 
to  immediate  service  during  the  day  or  night; 
another  would  be  the  case  of  a  janitor  who  is 
required  to  be  on  hand  and  is  in  effect  on  duty 
twenty-four  hours  a  day.  It  is  believed  that  un¬ 
doubtedly  apartment  and  hotel  managers  who 
are  in  effect  on  duty  twenty-four  hours  a  day 
w'ould  likewise  qualify.  The  farther  down  the 
chain  of  authority  goes,  the  less  likely  it  is  that 
the  value  of  the  living  quarters  and  meals  is  not 
taxable. 

The  Bureau’s  {>osition  is  that  each  case  should 
be  considered  on  its  own  facts.  Hence  we  can¬ 
not  make  a  general  recommendation.  The 
burden  of  proof  rests  with  the  employer.  If  you 
think  your  case  is  exempt  but  the  Bureau  rules 
otherwise,  the  employer  may  be  liable  for  the 
amount  of  employee’s  income  tax  that  should 
have  been  withheld,  on  the  value  of  lodging, 
etc.,  furnished.  It  is  suggested  that  you  re¬ 
examine  your  payroll  to  determine  which  em¬ 
ployees  receiving  meals  and/or  lodging  qualify 
for  exemption  under  the  above  described  “con¬ 
venience  of  employer  rule.”  If  you  are  in  doubt, 
you  may  obtain  a  ruling  from  the  Bureau. 

Very  truly  yours, 

J,  Henry  Oehmann  &  Co. 
by  PAUL  B.  OEHMANN 

Varnish  vs.  shellac 

The  following  letter  from  C.  C,  Beck, 
CPM,  manager  of  the  Stansbury  Manor 
Company,  Baltimore,  Maryland,  again 


brings  to  the  front  the  floor  varnish  vs. 
shellac  controversy. 

Dear  Sir: 

I  have  always  followed  with  great  interest 
your  column  as  it  appears  in  the  Journal  of  Prop¬ 
erty  Management.  At  this  time,  I  would  appreci¬ 
ate  your  advising  me  as  to  the  proper  refinishing 
of  hardwood  floors.  The  original  floors  in  the 
project  I  manage  are  Bruce  3 14 -inch  face  hard¬ 
wood  flooring.  As  you  are  aware,  this  flooring 
was  prefinished  at  the  factory  and  required  no 
refinishing  after  being  nailed  in  place.  However, 
over  a  period  of  lo  years  we  find  that  this  finish 
is  rapidly  disappearing  and  in  many  locations 
bare  spots  are  beginning  to  appear. 

In  and  around  Baltimore,  there  always  has 
been  a  controversy  concerning  the  refinishing  of 
floors  after  sanding  and  after  a  sealer  has  been 
applied.  The  finish  coat  recommended  by  some 
is  shellac  and  others  recommend  floor  varnish. 
However,  there  are  many  arguments  pro  and 
con  and  I  would  appreciate  any  latest  research 
you  have  on  this  subject  pertaining  to  this  par¬ 
ticular  type  of  floor  and  also  your  opinion  as  to 
what  should  be  used  as  a  finish  coat.  Should  it 
be  4-pound  cut  shellac  or  a  good  grade  of  floor 
varnish?  ** 

Very  truly  yours. 

The  Stansbury  Manor  Company 
C.  C.  BECK,  Manager 

Practically  all  paint  manufacturers,  the 
Institute’s  book  on  the  Principles  of  Real 
Estate  Management,  and  many  articles 
recommend  only  one  type  of  finish  for  wood 
apartment  floors,  and  that  is  two  or  three 
coats  of  varnish.  A  good  floor  varnish  com¬ 
bines  toughness  and  elasticity  both  in  the 
satin  finish  and  the  gloss. 

Shellac  is  very  brittle,  cracks  easily  and 
turns  white  if  water  is  dropped  on  its  sur¬ 
face.  Nevertheless,  many  painters  recom¬ 
mend  shellac  for  a  first  coat  with  varnish 
as  a  second  coat  because  of  the  speed  of 
drying  of  the  shellac.  Thus  you  can  shellac 
a  floor  and  almost  immediately  varnish  over 
the  shellac.  Painters  like  this,  but  property 
managers  who  have  had  experience  with 
both  kinds  of  finishes  and  paint  manufac¬ 
turers  agree  that  shellac  under  varnish  does 
not  give  as  long  a  wearing  surface. 
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PERSONNEL  SERVICES  ASSOCIATES  4-6042 

1205  Jefferson  Building 
Peoria  2,  Illinois 

Specialized  employment  agency  supplementing  personal  interview  by 
individually  selected  testing,  background  research  as  indicated,  at  no 
cost  to  the  employer. 

Designed  specifically  to  reduce  turnover,  save  employer’s  time,  insure 
interest  and  to  produce  qualified  personnel  to  meet  individual  job 
requirements. 


Standardized  calling  card  campaign 

By  the  time  you  read  this  article,  our  of¬ 
fice  will  have  embarked  on  a  national  cam¬ 
paign  to  standardize  calling  cards  of  all  clas¬ 
sifications  of  “salesmen.”  Back  in  1939, 
while  acting  as  purchasing  agent  for  Downs, 
Mohl  &  Co.,  I  had  my  secretary  carefully 
transfer  each  calling  card  of  each  salesman 
onto  a  3  by  5-inch  file  card.  In  many  cases 
two  or  more  cards  were  used,  one  filed  al¬ 
phabetically  by  company,  and  one  or  more 
filed  alphabetically  by  product  of  specific 
items  that  were  good  buys. 

Eleven  years  later,  still  beset  by  sales¬ 
men’s  card  problems,  we  convinced  two 
friendly  companies  to  try  an  experiment. 
Eafch  of  these  companies  made  up  3  by  5- 
inch  cards  for  their  salesmen  with  printed 
material  thereon  that  would  tell  their  par¬ 
ticular  story.  The  card  for  one  of  these  com¬ 
panies,  Personnel  Services  Associates,  is  re¬ 
produced  on  this  page.  Here  are  the  results 
as  told  by  the  two  companies’  salesmen. 

When  the  salesman  would  walk  in,  he 
would  first  present  the  3  by  5-inch  card.  In 


not  one  case  out  of  dozens  of  calls  was  any¬ 
one  found  who  did  not  pick  up  the  card 
and  read  it  completely  before  looking  up 
again,  even  though  he  knew  the  salesman 
before. 

In  the  case  of  the  Toledo,  Peoria  &  West¬ 
ern  Railroad,  which  also  participated  in  the 
experiment,  names  of  traffic  salesmen  were 
also  printed  on  the  card.  In  the  case  of  Per¬ 
sonnel  Services  Associates,  because  the  sales¬ 
man  would  not  be  at  the  office  when  a  call 
was  made,  his  name  was  left  off  the  card. 

Everyone  who  saw  the  card  and  had  the 
idea  explained  to  him  thought  it  was  splen¬ 
did  and  encouraged  both  companies  to  sell 
the  idea  to  all  other  companies  who  have 
salesmen. 

This  notification  is  our  suggestion  that 
you  encourage  salesmen  who  call  upon  you 
to  adopt  this  plan  of  standardized  size  and 
informational  calling  cards.  The  procedure 
is  simple,  will  save  you  much  time,  and 
since  the  card  is  larger,  there  is  a  chance  to 
sell  right  on  the  card  itself.  The  back  of  the 
card  can  also  be  used.  In  the  case  of  the 
T.  P.  &  W.  Railroad,  a  map  of  the  line  and 
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connecting  railroads  was  printed  on  the 
back.  For  other  companies,  it  might  be  a 
list  of  products. 

Fenestration  illusions 

Most  of  us  are  faced  with  the  problem  of 
old  buildings  with  small-sized  fenestration. 
Unfortunately,  too,  the  modern  home  seems 
to  be  built  around  large  picture-type  win¬ 
dows.  In  fact,  in  a  recent  survey,  over  75% 
of  people  would  like  to  have  at  least  one 
picture  window  in  their  dwelling  unit. 

Managers  faced  with  this  seemingly  in¬ 
surmountable  obstacle  are  using  all  sorts  of 
devious  and  often  effective  illusions.  The 
principal  effect,  obviously,  is  to  make  the 
present  windows  appear  larger  from  the 
interior.  Three  “tries”  at  solutions  seem 
worthy  of  mention. 

The  first  try  with  a  normal-sized  curtain 
is  to  cover  only  a  minimum  beyond  the 
vertical  frame  tow^ards  the  glass,  with  a 
maximum  of  the  curtain  extending  out 
over  the  wall.  Certain  types  of  curtain  rods 
lend  themselves  very  well  to  this  treatment. 
Without  any  question,  the  window  at  first 
glance  seems  to  be  at  least  two  feet  wider 
than  it  actually  is. 

The  second  try  consists  of  covering  a 
large  portion,  sometimes  all,  of  the  wall 
wdth  the  window  unit.  The  curtains  hang  to 
the  floor  and  are  on  draw  strings  to  give  the 
illusion  that  they  are  merely  drawn  to  this 
place  to  keep  more  light  from  entering  than 
was  desired.  This  can  be  very  effective,  but 
should  not  be  tried  in  too  narrow  a  room 
unless  windows  take  up  practically  all  of 
the  space.  A  variation  on  this  is  the  use,  in 
offices,  of  very  wide  Venetian  blinds  with 
fluorescent  lights  at  the  top  and  bottom  of 
the  outer  wall  space. 

The  third  and  probably  least  effective  of 


the  methods  is  the  use  of  color  and  design 
to  minimize  the  wall  space.  A  dark  wall  will 
appear  smaller  by  comparison  to  the  light 
window  opening.  A  large  patterned  wall 
paper  can  sometimes  minimize  if  the  pat¬ 
tern  is  chosen  with  this  in  mind. 

Vertical  and  horizontal  striped  wall 
paper  can  both  be  effective,  depending 
upon  the  amount  of  area  covered  by  win¬ 
dows  and  the  ratio  of  height  to  width  of 
the  windows  themselves. 

Booklet  on  ‘‘Jloors^^ 

*‘What  to  Use  on  Floors  and  How  to  Use 
It”  is  the  name  of  an  interesting  booklet 
published  by  the  Federal  Varnish  Division, 
Ashland  Avenue  at  29th  Street,  Chicago  8, 
Illinois.  While  it  deals  only  with  varnish, 
waxes  and  sealers  (not  paint  or  enamel),  its 
recommendations  and  specific,  easily  under¬ 
stood  examples  make  k  well  worth  sending 
for.  Address  Gene  Tomek. 

Self-threading  file  handles 

Files  have  a  nasty  habit  of  working  loose 
from  their  handles  and  then  breaking  if  you 
try  to  pound  them  in  tight.  Now  comes  a 
handle  that  cuts  threads  in  the  tang  of  any 
tool  (that  has  a  tang).  You  screw  in  the  tool 
and  it  stays  tight.  (Your  hardware  dealer 
or  Lauber  Handle  Mfg.  Co.,  3240  West  Na¬ 
tional  Avenue,  Milwaukee  4,  Wisconsin.) 

Inexpensive  sprayers 

Paint  sprayers  are  now  available  at  an  ex¬ 
tremely  inexpensive  cost.  The  least  expen¬ 
sive  ones  seem  to  be  of  the  electric  vibrator 
type  which  accomplishes  the  spraying  by  vi¬ 
bration  rather  than  air  pressure.  This  little 
item  is  particularly  valuable  for  spraying 
window  screens,  radiators,  and  other  diffi- 
cult-to-paint  areas. 


WHAT  TO  READ 

by  C.  M.  Jones y  Editor 

>  PERTINENT  COMMENTS  ON  BOOKS,  RECENT 
SURVEYS,  AND  ARTICLES  OF  INTEREST  TO 
PROPERTY  MANAGERS 


Article  Reviews 

Government  Finance  in  a  Stable  and  Grow¬ 
ing  Economy.  The  Annals  of  the  American 
Academy  of  Political  and  Social  Science. 
Philadelphia.  November,  1949. 

While  this  is  a  periodical,  each  issue  is  de¬ 
voted  to  a  series  of  articles  dealing  with  one 
general  subject.  In  this  respect,  reviewing  an 
issue  oiThe  A  nnals  is  like  reviewing  a  book. 
The  November,  1949  issue  on  government 
finance  is  one  of  special  interest  to  real  es¬ 
tate  men.  This  issue  contains  twenty-six  ar¬ 
ticles  devoted  to  some  aspect  of  finance,  or 
as  we  generally  think  of  it,  taxation.  Each 
article  is  by  a  specialist.  The  introductory 
article,  “Government  Finance  and  the 
Economy”  is  by  Alfred  G.  Buehler,  profes¬ 
sor  of  public  finance  in  the  Wharton  School 
of  Finance  and  Commerce  and  author  of 
“Public  Finance.” 

The  articles  are  presented  under  four 
subheads:  Budgeting  for  a  Democratic  and 
Prosperous  America,  Taxation  and  the 
Economy,  A  Tax  Policy  for  a  Prosperous 
America,  and  The  Public  Debt  and  the 
Economy.  Under  the  first  subhead,  for  ex¬ 
ample,  there  is  a  fine  article  on  state  and 
local  finance  by  Dr.  Robert  S.  Ford,  profes¬ 
sor  of  economics  and  director  of  the  Bureau 
of  Government  at  the  University  of  Michi¬ 
gan.  The  concluding  article  in  this  section, 
“The  Budget  and  Private  Enterprise,”  is 


the  work  of  Harley  L.  Lutz,  Ph.D.,  LL.D., 
tax  consultant  to  the  National  Association 
of  Manufacturers  and  professor  emeritus  of 
public  finance  at  Princeton  University. 

But  it  is  under  the  second  subhead.  Tax¬ 
ation  and  the  Economy,  that  real  estate  men 
will  find  those  articles  most  pertinent  to 
their  vocation.  The  lead  article,  “A  General 
Appraisal  of  the  American  Tax  Problem,” 
is  by  Dr.  Harold  M.  Groves  of  the  Econom¬ 
ics  Department  of  the  University  of  Wis¬ 
consin.  Dr.  Groves’  writings  on  real  estate 
subjects  have  appeared  in  many  real  estate 
publications.  Here  Dr.  Groves  discusses  the 
major  trends  in  our  tax  system  at  all  three 
levels— local,  state,  and  federal.  This  is  fol¬ 
lowed  by  an  analysis  of  tax  sources,  with  a 
discussion  of  their  advantages  and  disad¬ 
vantages.  His  conclusion  is  that  we  may  have 
made  some  progress  in  the  last  half  century 
but  that  progress  has  not  been  nearly 
enough. 

Another  article  of  interest  in  this  section 
is  one  on  “Taxation  and  Business  Initia¬ 
tive,”  by  H.  W.  Prentis,  Jr.,  president  of  the 
Armstrong  Cork  Company.  Mr.  Prentis  first 
discusses  briefly  the  matter  of  business  in¬ 
itiative,  and  then  goes  on  to  analyze  the  ef¬ 
fects  of  progressive  taxation  and  corporate 
taxation  on  initiative.  The  subject  of  easy 
money  and  initiative  is  considered.  The  con¬ 
cluding  section  of  the  article  deals  with  the 
patchwork  quality  of  our  taxation,  its  effect 
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on  market  economy,  and  suggests  some  in¬ 
terim  reforms. 

Pertinent,  too,  are  articles  on  “Tax  Policy 
and  Investment,”  “Taxation  and  Venture 
Capital,”  and  “Taxation  and  Corporate  En¬ 
terprise”— all  by  qualified  writers.  The  sub¬ 
ject  of  the  personal  income  tax  is  considered 
in  two  articles  in  relation  to  business  enter¬ 
prise  and  our  economy.  Also,  there  is  an 
article  on  “Pay-roll  Taxes  and  Social  Se¬ 
curity”  by  Dr.  Densel  C.  Cline,  professor  of 
economics  at  Michigan  State  College. 
James  W.  Martin,  director  of  the  Bureau  of 
Business  Research  at  the  University  of  Ken¬ 
tucky,  contributes  an  interesting  study  of 
the  property  tax  and  our  economy.  Mr.  Mar¬ 
tin  has  some  significant  things  to  say  about 
the  way  our  “property  taxes  have  behaved” 
as  a  source  of  local  and  state  revenue  in  re¬ 
lation  to  the  status  of  our  national  economy. 
In  light  of  the  weighted  burden  placed  on 
property  in  our  tax  system,  Mr.  Martin  of¬ 
fers  suggestions  and  ideas  for  modernizing 
the  system  and  improving  its  administra¬ 
tion. 

Dr.  Lewis  H.  Kimmel,  who  is  a  member 
of  the  research  staff  of  the  Brookings  Institu¬ 
tion,  writes  the  article  on  “Our  Tax  Bur¬ 
dens  and  Taxable  Capacity.”  Beginning 
with  a  definition  of  the  meaning  of  tax  bur¬ 
den,  he  goes  on  to  discuss  the  means  by 
which  measurement  may  be  taken  of  that 
tax  burden.  He  says  that  tax  burdens  “can 
be  held  within  bounds  only  through  the  con¬ 
trol  of  public  expenditures.”  He  then  goes 
on  to  discuss  public  expenditures,  the 
budget,  including  suggestions  for  control¬ 
ling  the  budget. 

The  third  section  of  this  issue,  A  Tax  Pol¬ 
icy  for  a  Prosperous  America  is  in  what 
might  be  termed  symposium  form.  Each  of 


the  articles  comprising  this  section  is  the 
viewpoint  of  a  representative  individual. 
The  first  viewpoint  is  that  of  the  legislator 
and  is  the  contribution  of  the  Hon.  Harry  F. 
Byrd,  United  States  Senator  from  Virginia. 
After  a  background  discussion  of  the  fed¬ 
eral  fiscal  situation.  Senator  Byrd  goes  on  to 
present  his  view  that  spending  must  be  re¬ 
duced  before  taxes,  and  proposes  some  de¬ 
sirable  tax  reforms. 

The  economist’s  point  of  view  is  pre¬ 
sented  by  Dr.  Louis  Shere,  professor  of  eco¬ 
nomics  and  director  of  tax  research  at  Indi¬ 
ana  University.  Dr.  Shere’s  article  opens  on 
a  note  of  warning:  “Tax  policy  in  America 
is  adrift.  The  finances  of  government  are  not 
effectively  organized  to  help  maintain  pros¬ 
perity.”  This  is  followed  by  a  scholarly  treat¬ 
ment  of  such  factors  as  the  broad  objectives 
of  taxation,  fiscal  policy,  inter-governmental 
fiscal  relations,  unwise.policies.  This  is  fol¬ 
lowed  by  Dr.  Shere’s  ideas  for  a  new  tax  sys¬ 
tem,  involving  tax  reserves,  tax  supple¬ 
ments,  and  the  major  areas  in  which  there 
is  a  need  for  tax  revision. 

The  final  article  is  the  viewpoint  of  the 
businessman.  John  W.  Hanes  is  the  business¬ 
man.  Mr.  Hanes  is  the  chairman  of  the  ex¬ 
ecutive  and  finance  committee  of  the  United 
States  Lines  Company  and  a  director  of 
many  corporations,  including  the  Bankers 
Trust  Company.  His  approach  to  the  sub¬ 
ject  has  to  do  with  his  views  on  federal  ex¬ 
penditures,  the  Internal  Revenue  Code,  the 
need  for  elimination  of  double  taxation  of 
dividends,  and  ends  on  a  note  of  warning  as 
to  our  national  danger  if  some  balance  be¬ 
tween  public  finance  and  public  revenue  is 
not  achieved. 

This  entire  issue  of  The  Annals  is 
thought  provoking  and  well  worth  reading. 


New  Certifications 

INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  title  of  "Certified  Property  Manager”  has  been 
conferred  upon  the  following  individuals  by  the 
Institute  of  Real  Estate  Management. 

(See  pages  222  to  234  inclusive  for  a  complete  list  of 
Certified  Property  Managers.) 

OWEN  MEREDITH,  JR. 

Tuscaloosa,  Alabama  . 

Horn,  Eutaw,  .Alabama,  November  18,  1913:  partner 
in  the  firm  of  Owen  Meredith  &  Sons;  engaged  in 
real  estate  management  for  seventeen  years  handling 
residential  and  commercial  properties;  he  is  presi¬ 
dent  of  the  Kiwanis  Club;  past  president  of  the 
Tuscaloosa  Real  Estate  Board  and  Junior  Chamber 
of  Commerce;  professional  territory  covers  West 
Alabama. 

C.  C.  COLLIE,  JR. 

Little  Rock,  Arkansas 

Born,  Little  Rock,  Arkansas,  December  6,  1922; 
opened  a  real  estate  office  under  the  name.  Collie, 
Inc.,  Realtors,  December  i,  1950;  previously  for 
three  years  was  vice  president  of  Taylor  &  Richter, 
Inc.  in  Little  Rock  and  from  1945  to  1947  operated 
a  fire  and  casualty  insurance  business  under  his  own 
name;  experience  includes  management  of  resi¬ 
dential  and  commercial  properties,  insurance,  and 
appraising;  received  a  B.S.  degree  from  the  Uni¬ 
versity  of  Pennsylvania;  served  for  two  years  in  the 
U.  S.  Navy;  is  president  of  the  Little  Rock  Associ¬ 
ation  of  Insurance  Agents;  member  of  the  Little 
Rock  Real  Estate  Board  and  Chamber  of  Com¬ 
merce;  professional  territory  covers  Pulaski  County, 
Arkansas. 

o.  H.  McMillan 
Miami,  Florida 

Born,  Princeton,  Minnesota,  January  27,  1915;  for 
the  past  four  years  has  been  associated  with  Hol- 
lopeter  &  Post,  Inc.  as  assistant  manager  of  the  prop¬ 
erty  management  property;  w.ts  airport  manager 
with  Pan  American  Airways  for  four  years  and 
served  one  year  as  priority  officer  with  the  U.  S.  War 
Department  in  Trinidad;  manages  both  commercial 
and  residential  property;  received  a  B.A.  degree  at 


the  University  of  Minnesota;  associate  member, 
Miami  Board  of  Realtors;  professional  territory 
covers  the  Greater  Miami  area. 

J.  SHERIDAN  McCLEES,  JR. 

Baltimore,  Maryland 

Born,  Baltimore,  Maryland,  December  4,  1913: 
opened  an  office  under  his  own  name  in  April 
1950  specializing  in  appraising  and  management 
work;  his  eleven  years’  experience  in  real  estate 
also  includes  mortgage  loans  and  subdivision  valu¬ 
ation;  obtained  a  B.S.  degree  at  Johns  Hopkins 
University  and  attended  University  of  Maryland 
Law  School;  acted  in  advisory  capacity  to  Commis¬ 
sion  on  City  Plan  of  the  City  of  Baltimore  in 
preparation  of  a  study  of  Redevelopment  of 
Blighted  Residential  Areas  in  Baltimore,  published 
in  1945;  member,  Baltimore  Real  Estate  Board, 
.Amer.  Inst,  of  Real  Estate  Appraisers,  and  Soc.  of 
Residential  Appraisers. 

BENJAMIN  YARCHIN 
Brookline,  Massachusetts 

Born,  Boston,  Massachusetts,  March  11,  1909; 
owner,  Benjamin  Yarchin  Management;  trustee, 
Milyar  Realty  Trust;  president  Longwood  Associ¬ 
ates,  Inc.;  has  had  twenty  years’  experience  in  man¬ 
agement  of  apartment  and  commercial  buildings; 
experience  also  includes  brokerage,  financing  and 
appraising;  member,  Boston  Real  Estate  Board, 
Brookline  Chamber  of  Commerce,  Ma.ssachusetts 
State  Guard,  Masonic  Order;  professional  territory 
covers  Greater  Boston. 

EDWARD  N.  CARDEN 
Elizabeth,  New  Jersey 

Born,  Elizabeth,  New  Jersey,  October  6,  1924;  be¬ 
came  a  partner  in  the  firm  of  James  J.  Carden  and 
Son  in  1946  following  two  years’  service  in  the  U.  S. 
Army;  prior  to  Army  service  was  engaged  in  man¬ 
agement  work  in  his  father’s  office  for  three  years; 
operates  both  apartment  and  commercial  prop¬ 
erties;  member.  National  Association  of  Insurance 
Agents;  associate  member,  Eastern  Union  County 
Real  Estate  Board;  professional  territory  covers 
Union  and  Essex  Counties  in  New  Jersey. 
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SOL  G.  SHELDON 
Xewark,  New  Jersey 

Born,  Newark,  New  Jersey,  June  29,  1914;  opened 
a  real  estate  office  in  the  name  of  Krinzman  & 
Sheldon  in  1950;  has  specialized  in  commercial 
leasing,  sales  of  investment  properties,  and  man¬ 
agement  of  commercial  buildings  and  apartment 
houses;  formerly  was  associated  with  Feist  &  Feist 
and  the  Asset  Realization  Co.  in  Newark;  obtained 
a  Certificate  of  Accounting  from  New  York  Uni¬ 
versity;  is  a  salesman  member  of  the  Newark  Real 
Estate  Board;  professional  territory  covers  the  Slate 
of  New  Jersey. 

JOHN  M.  DWELLE 
Charlotte,  North  Carolina 

Bom,  Lexington,  North  Carolina,  June  5,  1914; 
ow'ner  of  John  M.  Dwelle  Company;  engaged  in 
management  of  residences,  and  apartment  and  busi¬ 
ness  properties  for  fifteen  years;  also  operates  a 
general  insurance  agency  and  brokerage  business 
and  does  real  estate  appraising;  he  was  president  in 
1950  of  the  Charlotte  Board  of  Realtors;  is  a  mem¬ 
ber  of  the  Charlotte  Property  Management  Associ¬ 
ation  and  Civitan  Club;  professional  territory  covers 
Charlotte  and  Mecklenburg  County,  North 
Carolina. 

B.  M.  DAVENPORT 
Tulsa,  Oklahoma 

Born,  Vinita,  Oklahoma,  March  26,  1907;  president, 
Davenport  Investment  Co.;  has  been  engaged  in  the 
real  estate  field  for  twenty-two  years  specializing  in 
real  estate  loans,  appraising  and  management  of 
rental  properties;  he  is  district  chairman  of  the  Na¬ 
tional  Federation  of  Independent  Business;  mem¬ 
ber,  Tulsa  Chamber  of  Commerce;  professional 
territory  covers  Tulsa  and  surrounding  suburban 
territory. 


LLOYD  E.  YATES 
Tulsa,  Oklahoma 

Born,  Bass,  Arkansas,  June  21,  1908;  has  been  a 
partner  in  the  firm  Kirkpatrick-Yates,  Realtors,  for 
the  past  three  years;  during  1946  and  1947  was  a 
real  estate  salesman  for  Bredouw  &  Reed  in  Tulsa; 
his  five  years’  experience  in  the  real  estate  field 
includes  brokerage  and  management  of  residential 
and  business  properties;  he  is  treasurer  of  the  Tulsa 
Real  Estate  Board  and  a  member  of  its  Board  of 
Directors;  member,  Society  of  Residential  Ap¬ 
praisers,  Tulsa  Chamber  of  Commerce  and  Tulsa 
Real  Estate  Salesmen’s  Association;  professional  ter¬ 
ritory  covers  Eastern  Oklahoma. 

BEN  B.  NEUHAUS 
Houston,  Texas 

Born,  Houston,  Texas,  September  16,  1917;  associ¬ 
ated  with  Neuhaus  Investment  Co.  as  vice  president 
for  the  past  twelve  years;  handles  real  estate  loans, 
sales,  and  management  of  single-family  homes, 
duplexes  and  apartment  buildings,  store  properties 
and  ground  leases;  has  been  active  in  community 
chest  work;  is  an  associate  member  of  the  Houston 
Real  Estate  Board;  professional  territory  covers 
Houston  and  adjoining  areas. 

ELMER  DENESSEN 
Green  Bay,  Wisconsin 

Born,  Green  Bay,  Wisconsin,  October  21,  1896; 
president  Elmer  Denessen  Co.;  has  been  engaged  in 
real  estate  management  for  twenty  years  operating 
residential  and  commercial  properties;  experienced 
in  real  estate  brokerage  and  is  loan  correspondent 
for  Northwestern  Mutual  Life  Insurance  Co.;  past 
president.  Green  Bay  Real  Estate  Board;  member. 
Chamber  of  Commerce,  National  Institute  of  Real 
Estate  Brokers,  B.  P.  O.  Elks;  professional  territory 
covers  Brown  County,  Wisconsin. 


National  and  Chapter  Officers 


INSTITUTE  OF  REAL  ESTA  TE  M  AN  AGEM  ENT 


NATIONAL  OFFICERS,  1951 


PRESIDENT 


Ormonde  A.  Kieb 
744  Broad  Street . . 


•  Newark,  N.  J. 


REGIONAL  VICE  PRESIDENTS 
Illinois,  Indiana,  Wisconsin 
Warner  G.  Baird 

215  North  Dearborn  Street . Chicago,  Ill. 

New  York,  New  Jersey 
Arthur  Eckstein 

370  Seventh  Avenue . New  V’ork,  N.  Y. 

Delaware,  Washington  D.  C.,  Maryland, 

Pennsylvania,  West  Virginia 
Stanley  W.  Arnheim 

541  Wood  Street . Pittsburgh,  Pa. 

Alaska,  Idaho,  Montana,  Oregon,  Washington 
William  W.  Barendrick 

206  Alderway  Building . Portland,  Ore. 

Alabama,  Florida,  Georgia,  Mississippi,  Puerto  Rico 
A.  T.  Beckwith 

234  Biscayne  Boulevard . Miami,  Fla. 

Iowa,  Minnesota,  Nebraska,  North  Dakota,  South  Dakota 
Walter  L.  Blore 

204  Sharp  Building . Lincoln,  Neb. 

Kentucky,  North  Carolina,  South  Carolina, 

Tennessee,  Virginia 

Robert  C.  Goodman 

600  Dickson  Building . Norfolk,  Va. 

Arizona,  Colorado,  New  Mexico,  Utah,  Wyoming 
Harold  W.  Ingraham 

624  17th  Street . Denver,  Colo. 

Michigan,  Ohio,  Manitoba,  Ontario 
Carl  A.  Mayer 

1515  First  National  Bank  Building. Cincinnati,  Ohio 
Louisiana,  Texas 

J.  Wallace  Paleiou 

310  Carondelet  Street . New  Orleans,  La. 

Connecticut,  Maine,  Massachusetts,  New  Hampshire, 
Rhode  Island,  Vermont,  Quebec 
Frank  R.  Sylvester 

50  Congress  Street . Boston,  Mass. 

California,  Nevada,  Philippine  Islands, 

Hawaiian  Islands 

■  William  Walters,  Sr. 

3923  West  Sixth  Street . Los  Angeles,  Calif. 

Arkansas,  Missouri,  Kansas,  Oklahoma 
Frank  L.  Wcxtoward 

114  West  Tenth  Street  Building. .  .Kansas  City,  Mo. 


Herbert  U.  Nelson,  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 

H.  Walter  Graves,  Treasurer 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Richard  O.  Decker,  Director,  Research  Division 

5079  Waterman  Boulevard . St.  Louis,  Mo. 

Olive  Dyer,  Executive  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 


GOVERNING  COUNCIL 
Term  Expiring  December  ji,  ipfj 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

Raymond  Bosley . Toronto,  Canada 

Ed.mund  D.  Cook . Princeton,  N.  J. 

J.  Russell  Doiron . Baton  Rouge,  La. 

Harold  J.  Grove . Omaha,  Neb. 

Robert  T.  Hichfield . Washington,  D.  C. 

Richard  T.  Hosler . Hamilton,  Ohio 

Frank  MacBride,  Jr . Sacramento,  Calif. 

Donald  T.  Pomeroy . Syracuse,  N.  V. 


Term  Expiring  December  7/,  19^2 

Howard  Bliss . Detroit,  .Mich. 

George  C.  Brush . Los  Angeles,  Calif. 

Kenneth  Draper . Detroit,  Mich. 

Lawrence  C.  Gallaway . Dallas,  Tex. 

Will  H.  Higgins . Memphis,  Tenn. 

Lesue  C.  Read . Cambridge,  Mass. 

George  W.  Seiler,  Jr . East  Orange,  N.  J. 

James  M.  Udall . Hollywood,  Calif. 

William  A.  P.  Watkins . Chicago,  Ill. 


Term  Expiring  December  }i,  i^yi 

Cari.eton  C.  Cone . Tampa,  Fla. 

H.  Walter  Graves . Philadelphia,  Pa. 

M.  Jeffery  Holbrckik . Portland,  Ore. 

Charles  E.  Htxivi  r . .\llentown.  Pa. 

Ben  O.  Kirkpatrick . Tulsa,  Okla. 

Frank  C.  Owens . Atlanta,  Ga. 

Theodore  J.  Weber . St.  Louis,  Mo. 

.\rthur  P.  Wilcox . Boston,  Mass. 

Ruth  C.  Velton . San  Antonio,  Tex. 

Representing  Board  of  Directors,  NAREB 
Robert  C.  Nordblo.m . Boston,  Mass. 


Past  Presidents  on  Governing  Council 

Delbert  S.  Wenzlick . St.  Louis,  Mo. 

Durand  Taylor . New  York,  N.  Y. 

Kendall  Cady . Chicago,  Ill. 

D.  P.  Ducy . . Pueblo,  Colo. 

Carey  Winston . Washington,  D.  C. 
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CHAPTER  OFFICERS,  1951 


NEW  JERSEY  CHAPTER 


W.  Edson  Huecel,  President 

17  Academy  Street . Newark,  N.J. 

W11.1.IAM  F.  May,  Vice  President 

32  Journal  Square . Jersey  City,  N.  J. 

Ellis  Goodman,  Vice  President 

515  Market  Street . Camden, N.J. 

Henry  N.  Stam,  Vice  President 

5  Colt  Street . Paterson,  N.  J. 

Ellwood  S.  New,  Vice  President 

6  Ames  Avenue . Rutherford,  N.  J. 

Frank  B.  Marinc,  Secretary 

Rm.  1025,  744  Broad  Street . Newark, N.J. 

Morton  S.  Kline,  Treasurer 

154  West  State  Street . Trenton, N.J. 

PHILADELPHIA  CHAPTER* 

H.  Walter  Graves,  President 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Ai.krld  L.  Haig,  Secretary 

7010  Elmwood  Avenue . Philadelphia,  Pa. 

NEW  ENGLAND  CHAPTER 
Frank  R.  Sylvester,  President 

50  Congress  Street . Boston,  Mass. 

William  H.  Dolben,  Jr.,  Vice  President 

161  Devonshire  Street . Boston,  Mass. 

Daniel  Weisberc,  Secretary-Treasurer 

534.\  Blue  Hill  Avenue . Roxbury,  Mass. 


MICHIGAN  CHAPTER 

George  J.  Pipe,  President 

2212  Guardian  Building . 

Norman  C.  Scudder,  Vice  President 

1780  Penobscot  Building . 

George  C.  Ewald,  Secretary -Treasurer 
218  West  Congress  Street . 

LOS  ANGELES  CHAPTER 
Walter  H.  Carter,  President 

606  South  Hill  Street . Los  Angeles,  Calif. 

Ben  Hecht,  First  Vice  President 

6504  Selma  Avenue . Hollywood,  Calif. 

A.  G.  Eldred,  Second  Vice  President 

325  North  Broadway . Santa  Ana,  Calif. 

Jack  E.  Huntsberger,  Secretary-Treasurer 

2404  West  Seventh  Street . Los  Angeles,  Calif. 

PITTSBURGH  CHAPTER 

James  W.  Stevenson,  Jr.,  President 

666  Washington  Road . Pittsburgh,  Pa. 

John  J.  Lawler,  Jr.,  Vice  President 

450  Fourth  Avenue . Pittsburgh,  Pa. 


*  1950  officers  listed 


Harry  B.  Tarr,  Secretary-Treasurer 

835  Warrington  Avenue . Pittsburgh,  Pa. 

DISTRICT  OF  COLUMBIA  CHAPTER 
J.  Wesley  Buchanan,  President 

1614  K  Street,  Northwest . Washington,  D.  C. 

William  N.  Grimes,  Jr.,  Vice  President 

15th  &  Pennsylvania  Avenues . Washington,  D.  C. 

William  P.  Hutchinson,  Secretary 

1406  M  Street,  Northwest . Washington,  D.  C. 

Henri  P.  Henry,  Treasurer 

1321  Connecticut  Avenue,  Northwest.  Washington,  D.  C. 
CINCINNATI  CHAPTER 


Harry  J.  Fath,  President 

4500  Carew  Tower . Cincinnati,  O. 

Robert  E.  Tuke,  Vice  President 

914  Main  Street . Cincinnati,  O. 

Harry  J.  Mohlman,  Secretary 

612  Mercantile  Library  Building . Cincinnati,  O. 

E.  J.  Lecx;,  Treasurer 

r>*5*/2  Madison  Avenue . Covington,  Ky. 

TULSA  CHAPTER 
Wade  C.  Whiteside,  President  — 

21  West  Fourth  Street . Tulsa,  Okla. 

Morgan  Jones,  Vice  President 

408  Thompson  Building . Tulsa,  Okla. 

O.  B.  Johnston,  Secretary-Treasurer 
1 16  East  Fifth  Street . Tulsa,  Okla. 

ST.  LOUIS  CHAPTER 
Charles  Christel,  President 

III  North  Fourth  Street . St.  Louis,  Mo. 

Ralph  Stevener,  Vice  President 

3658  West  Pine  Boulevard . St.  Louis,  Mo. 

John  G.  Maguire,  Secretary -Treasurer 

6401  Manchester  Avenue . St.  Louis,  Mo. 


NEBRASKA-IOWA  CHAPTER 
Albert  J.  Covert,  President 

554  South  25th  Avenue . Omaha,  Nebr. 

Paul  E.  Weaver,  Vice  President 

550  Mynster . Council  Bluffs,  la. 

Arthur  W.  Schmad,  Secretary-Treasurer 

316  Electric  Building . Omaha,  Nebr. 

MILWAUKEE  CHAPTER 


Erwin  A.  Henschel,  President 

4347  West  Fond  du  lac  Avenue . Milwaukee,  Wise. 

Gene  J.  Hartunc,  Vice  President 

1802  West  Center  Street . Milwaukee,  Wise. 


V.  L.  White,  Secretary-Treasurer 

Room  318,  622  North  Water  Street. .  .Milwaukee,  Wise. 


Detroit,  Mich. 
Detroit,  Mich. 
Detroit,  Mich. 


National  and  Chapter  Officers 
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DALLAS  CHAPTER 
Lawrence  C.  Galea  way.  President 

207  Prather  Street . Dallas,  Tex. 

Joseph  R.  Smith,  Vice  President 

507  Cotton  Exchange  Building . Dallas,  Tex. 

Oris  M.  Caskey,  Secretary-Treasurer 

1209  Main  Street . Dallas,  Tex. 

KANSAS  CITY  CHAPTER 
William  C.  Haas,  President 

i(M)2  Walnut  Street . Kansas  City,  Mo. 

David  W.  Childs,  Vice  President 

505  Victor  Building . Kansas  City,  Mo. 

George  F.  Akright,  Secretary-Treasurer 

siyj  Victor  Building . Kansas  City,  Mo. 

MARYLAND  CHAPTER 
N.  Stanley  Bortner,  President 

912  Keyser  Building . Baltimore,  Md. 

Wallace  H.  Campbell,  Vice  President 

7th  El.  Garrett  Building . Baltimore,  Md. 

William  H.  C.  Wilson,  Secretary-Treasurer 

II  East  Chase  Street . Baltimore,  Md. 

COLORADO  CHAPTER 
Harold  W.  Ingraham,  President 

624- 1 7th  Street . Denver,  Colo. 

Frank  L.  Lort,  Vice  President 

1650  Broadway . Denver,  Colo. 


Norman  Cairns,  Secretary-Treasurer 

1510  East  Colfax  Avenue . Denver,  Colo. 

SAN  DIEGO  CHAPTER* 

Curtis  Coleman,  President 

204  Bank  of  America  Building . San  Diego,  Calif. 

.Aubrey  M.  Davis,  Vice  President 

311  Granger  Building . San  Diego,  Calif. 

John  D.  Thompson,  Jr.,  Secretary-Treasurer 

P.  O.  Box  1150 . San  Diego,  Calif. 

SOUTH  FLORIDA  CHAPTER 
\.  T.  Beckwith,  President 

234  Biscayne  Boulevard . Miami,  Fla. 

Charles  A.  Post,  Vice  President 

151  Northeast  Third  Street . Miami,  Fla. 

Paul  C.  Wi.mbish,  Secretary-Treasurer 

456-4ist  Street . Miami  Beach,  Fla. 

ME.MPHIS  CHAPTER* 

Albert  F.  Kerns,  President 

601  U.  P.  Bank  Building . Memphis,  Tenn. 

H.  D.  Dermon,  Vice  President 

106  Dermon  Building . Memphis,  Tenn. 

JoH.N  J.  Heflin,  Jr.,  Secretary-Treasurer 

215  Columbian  .Mutual  Tower . Memphis,  Tenn. 

*  1950  officers  listed 


PAST  PRESIDENTS’  CLUB 


Edward  G.  Hacker,  Chairman,  Lansing,  Michigan . 1936 

Carey  Winston,  Secretary-Treasurer,  Washington,  D.  C .  1950 

*  Howard  E.  Haynie,  Chicago,  Illinois . i934'35 

Harry  A.  Taylor,  East  Orange,  New  Jersey . 1937 

James  C.  Downs,  Jr.,  Chicago,  Illinois . >938-39 

H.  P.  Holmes,  Detroit,  Michigan . 1940 

J.  William  Markeim,  Philadelphia,  Pennsylvania . 1941 

Robert  C.  Nordblom,  Boston,  Massachusetts . 1942 

George  R.  Morrison,  Denver,  Colorado . 1943 

Charles  F.  Curry,  Kansas  City,  Missouri . 1944 

Delbert  S.  Wenzlick,  St.  Louis,  Missouri . 1945-46 

Durand  Taylor,  New  V’ork,  New  York . 1947 

Kendall  Cady,  Chicago,  Illinois . 1948 

D.  P.  Ducy,  Pueblo,  Colo . 1949 


*  Deceased 


Advisory  Boards  &  Committees 
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DIVISION  ADVISORY  BOARDS,  1951 


DIVISION  OF  EDUCATION 
53  Kendall  Cady,  Chairman . Chicago,  Ill. 

51  Stanley  \V.  Arnheim,  Vice  Chairman 

. Pittsburgh,  Pa. 

52  H.  P.  Holmes . Detroit,  Mich. 

Subcommittee  on  Textbook  and  College  Contacts 

51  James  C.  Downs,  Jr.,  Chairman . Chicago,  111. 

51  Harry  A.  Taylor,  Vice  Chairman 

. East  Orange,  N.  J. 

51  Donald  T.  Po.meroy . Syracuse,  N.  Y. 

Subcommittee  on  Seminars 

51  H.  P.  Holmes,  Chairman . Detroit,  Mich. 

51  Frank  \Vcx>dward,  Vice  Chair  man.  Kansas  City,  Mo. 
51  Harold  J.  Grove . Omaha,  Nebr. 

Subcommittee  on  Maintenance  Schools 

51  Stanley  W.  Arnheim,  Chairman _ Pittsburgh,  Pa. 

51  Richard  T.  Hosler,  Vice  Chairman .  Hamilton,  Ohio 
51  George  J.  Pipe . Detroit,  Mich. 


Subcommittee  on  Lecture  Courses 

51  Kendall  Cady,  Chairman . Chicago,  Ill. 

51  Daniel  Weisberc,  Vice  Chairman _ Boston,  Mass. 

51  S.  V.  Beach . Hollywood,  Calif. 

DIVISION  OF  PUBLICATIONS 

52  Robert  T.  Highfield,  C/iairman.  Washington,  D.  C. 

51  Edmund  D.  Cook,  Vice  Chairman . . .  Princeton,  N.  J. 

53  James  M.  Udall . Hollywood,  Calif. 

James  C.  Downs,  Jr.,  Journal  Editor. .  .Chicago,  Ill. 

DIVISION  OF  RESEARCH 

52  D.  S.  Wenzlick,  Chairman . St.  Louis,  Mo. 

53  Theodore  J.  Weber,  Vice  Chairman.  .St.  Louis,  Mo. 

51  Ruth  C.  Yei.ton . San  .\ntonio,  Tex. 

DIVISION  OF  STANDARDS  AND  PLANNING 
53  WiLLiA.M  Waliers,  Sr.,  Chairman 

. v. . . .  Los  .Angeles,  Calif. 

52  Ge;orge  C.  Brush,  Vice  Chairman 

. Los  Angeles,  Calif. 

51  .Arthur  P.  Wilcox . Boston,  Mass. 


COMMITTEES,  1951 


ACCREDITING  AND  ADMISSIONS  CO.MMITTEE 

52 

53 

52 

5‘ 

53 
53 
53 
52 

52 

53 
53 
53 
5* 

5' 

52 

52 

51 

53 
5' 

52 

52 

«  53 

BY-LAWS  AND  REGULATIONS  COMMITTEE 
52  J.  Wallace  Paletou,  Chairman . . . New  Orleans,  La. 


51  T.  C.  Devereaux . San  Diego,  Calif. 

53  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

Advisory  Committee  on  Ity-Laws  and  Regulations 

51  Walter  L.  Buire . Lincoln,  Nebr. 

51  Carlton  C.  Cone . Tampa,  Fla. 

51  Harry  .Moser . Jersey  City,  N.  J. 

51  Frank  C.  Owens . Atlanta,  Ga. 

5 1  Leslie  C.  Read . Cambridge,  Mass. 

CHAPTER  DELEGATES  COMMITTEE 

51  Henry  G.  Beaumont,  C/mirwan. Beverly  Hills,  Calif. 

53  Henry  N.  Sta.m,  Vice  Chairman . Paterson,  N.  J. 

53  W'alter  L.  Blore . Lincoln,  Nebr. 

53  J.  Wesley  Buchanan . Washington,  D.  C. 

52  John  C.  Coiton . San  Diego,  Calif. 

51  Stewart  L.  Crebs . Los  Angeles,  Calif. 

52  Claude  O.  Darby . Flint,  Mich. 

53  Harry  J.  Fath . Cincinnati,  Ohio 

53  H.  W.  Ingraham . Denver,  Colo. 

51  David  V.  Johnson . Memphis,  Tenn. 

51  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

52  Elmer  W.  Lentz . Milwaukee,  Wis. 

52  William  J.  Marlin . Baltimore,  Md. 

53  Charles  A.  Post . Miami,  Fla. 

53  Carl  Ragsdale . Kansas  City,  Mo. 


Arthur  Eckstein,  Chairman . New  York,  N.  Y. 

W.  A.  P.  Watkins,  Vice  Chairman . Chicago,  111. 

William  J.  Bagger.man . St.  Louis,  Mo. 

Walter  L.  Blore . Lincoln,  Nebr. 

Ray.mond  Bosley . Toronto,  Ont.,  Canada 

.Aubrey  M.  Davis . San  Diego,  Calif. 

Van  Holt  Garreit,  Jr . Denver,  Colo. 

T.  G.  Grant . Tulsa,  Okla. 

Will  H.  Higgins . .Memphis,  Tenn. 

M.  Jeffery  Holbrook . Portland,  Ore. 

Louis  Adair . Miami,  Fla. 

.Marvin  Holmes . Kansas  City,  Mo. 

Robert  J.  Hltxer . Cincinnati,  Ohio 

Howard  Humphries . Washington,  D.  C. 

Francis  Jacob . Pittsburgh,  Pa. 

J.  W.  Lindsley,  Jr . Dallas,  Tex. 

J.  A.  Lippert . Milwaukee,  Wis. 

Frank  MacBride,  Jr . Sacramento,  Calif. 

George  W.  Seiler,  Jr . East  Orange,  N.  J. 

Frank  R.  Sylvf:ster . Boston,  Mass. 

William  Walters,  Jr . Beverly  Hills,  Calif. 

E.  Randolph  Wootton . Baltimore,  Md. 


220 


Advisory  Boards  &;  Committees 


221 


r,2  Lf.si.if.  C.  Rfad . Cambridge,  Mass. 

51  Harry  B.  Tarr . Pittsburgh,  Pa. 

51  Theodore  J.  Wfbf.r . St.  Louis,  Mo. 

52  R.  V.  Works . Dallas,  Tex. 

ETHICS  .\\D  DISCIPLINE  COMMITTEE 

53  Robert  C.  Nordbi.om,  Chairman . Boston,  Mass. 

51  Norbfrt  S.  Babin . San  Francisco,  Calif. 

52  Harry  A.,T.ayi.or . East  Orange,  N.  J. 

EXECLTIVE  COMMITTEE 

51  Ormonde  \.  Kieb,  Chairman . Newark,  N.  J. 

51  Warner  G.  Baird . Chicago,  Ill. 

51  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

51  J.  Russeei.  Doiron . Baton  Rouge,  La. 

51  D.  P.  Ducy . Pueblo,  Colo. 

51  Carey  Win.ston . Washington,  D.  C. 

MEETINGS  .\ND  CONVENTION  COMMITTEE 

51  Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 

r,i  A.  T.  Beckwitii . Miami,  Fla. 

r,i  Harry  J.  Fatii . Cincinnati,  Ohio 

MEMBERSHIP  COMMITTEE 

r,i  Frank  R.  Sylvester,  Lire  President,  Chairman 

. Boston,  Mass. 

51  J.  Wesley  Buchanan,  Chapter  President, 

Vice  Chairman  . Washington,  D.  C. 

51  Stanley  W.  ARNHEiM,rice President. Pittsburgh,  Pa. 

51  Warner  G.  Baird,  Vice  President . Chicago,  Ill. 

51  William  W.  Barendrick,  I'lee  President. 

. Portland,  Ore. 

51  A.  T.  Beckwith,  Vice  President . Miami,  Fla. 

51  Wai.ier  L.  Beore,  Vice  President. . .  .Lincoln,  Nebr. 
51  N.  .SrANi.EY  Bortner,  Chapter  President 

. Baltimore,  .Md. 

SPECIAL  CO 

BUIK.EI  AND  FINANCE  COMMIITEE 


r,i  Warner  G.  Baird,  Chairman . Chicago,  111. 

r, I  J.  Russell  Doiron,  Vice  Chairman .  Baton  Rouge,  La. 
51  H.  Walter  Graves . Philadelphia,  Pa. 

BUSINESS  DEVELOPMENI  COMMITTEE 

51  A.  r.  Beckwhti,  Chairman . Miami,  Fla. 

51  A.  L.  .McKee,  l  ire  Chairman . .Anderson,  Ind. 

51  Kenneth  Drai’er . Detroit,  Mich. 

51  Lawrence  C.  Gali.awav . Dallas,  Tex. 

51  Will  H.  Hiccins . Memphis,  Tenn. 

51  Harold  W.  Incraiiam . Denver,  Colo. 

51  Georce  W.  Sandlin . Austin,  Tex. 


51  Walter  H.  Carter,  Chapter  President 

. Los  Angeles,  Calif. 

51  Charles  Christel,  Chapter  President. St.  Louis,  Mo. 
51  Curtis  Coleman,  Chapter  President 

. .San  Diego,  Calif. 

51  .Albert  J.  Covert,  Chapter  President. Omaha,  Nebr. 
51  Arthur  Eckstein,  Vice  President.  .New  York,  N.  Y. 
51  Harry  J.  Fath,  Chapter  President. Cincinnati,  Ohio 
51  Lawrence  C.  Callaway,  Chapter  President 

. Dallas,  Tex. 

51  Robert  C.  Goodman,  Vice  President.  .Norfolk,  Va. 
51  H.  Walter  Graves,  Chapter  President 

. Philadelphia,  Pa. 

51  William  Haas,  Chapter  President.  Kansas  City,  Mo. 
51  Erwin  A.  Henschel,  Chapter  President 

. Milwaukee,  Wis. 

51  W.  Edson  Huegel,  Chapter  President. Newark,  N.  J. 
51  Harold  W.  Ingraham,  Vice  President.  Denver,  Colo. 
51  Albert F.  Kerns,  C/ia/iterPresident. Memphis, Tenn. 
51  Carl  A.  Mayer,  Vice  President. .  .Cincinnati,  Ohio 
51  J.  Wallace  Paletou,  Vice  President 

. New  Orleans,  La. 

51  George  J.  Pipe,  Chapter  President. .  .Detroit,  .Mich. 
51  James  W.  Stevenson,  Jr.,  Chapter  President 

. Pittsburgh,  Pa. 

51  William  Walters,  Sr.,  Vice  President 

. Los  Angeles,  Calif. 

51  Wade  C.  Whiteside,  Chapter  President. Tulsa,  Okla. 
51  Frank  L.  Wihidward,  Vice  President 

. Kansas  City,  Mo. 

NOMlN.\TING  COMMITTEE 

51  Carey  Winston,  Chairman . Washington,  D.  C. 

51  C.  Armel  Nutter,  Vice  Chairman . .  .Camden,  N.  J. 

5 1  Stewart  Crebs . Los  .\ngeles,  Calif. 

51  Jay  Hearin . Tampa,  Fla. 

MITTEES 

CIVILIAN  DEFENSE  COM  MU  FEE 

51  J.  K1NG.SLEY  Powell,  Chairman 

. New  Brunswick,  N.  J. 

LEGISLA  FIVE  COMMITTEE 
51  Carey  Winston,  Chairman . Washington,  D.  C. 

PUBLICITY  COMMITTEE 
51  Richard  T.  Hasi.er,  Chairman . Hamilton,  Ohio 

DISPLAY  COMMIFTEE 

51  Charles  E.  Hoover,  Chairman . .\llcntown.  Pa. 


Certified  Property  Managers 

INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  following  Individual  Meml>ers  of  The  Institute  of 
Real  Estate  Management  are  certified  by  the  Institute 
as  having  met  its  professional  standards  of  competency, 
integrity,  and  experience.  The  figures  in  parentheses 
following  the  names  indicate  the  order  in  which  Certifi¬ 
cates  were  issued.  This  roster  is  complete  as  of  March  i. 
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ALABAMA 


BIRMINGHAM 


Charles  E.  Binion  (662) . . 
Murray  Cahill  (426). . . . 
Robert  Jemison,  Jr.  (131) 
Louie  D.  Kemp  (813). . . 
H.  Parker  Osment  (498) . 


. 12  N.  2ist  St. 

Massey  Bldg.,  Lobby 

. 221  N.  2istSt. 

. .  1921  First  Ave.,  N. 
.  2026  Third  Ave.,  N. 


Everett  B.  Mitchell  (1207) . in  San  Vicente  Blvd. 

Leland  P.  Reeder  (427) . 9416  Santa  Monica  Blvd. 

G.  D.  Robertson,  Jr.  (695) . Robertson  Bldg. 

Felix  T.  Thoeren  (1068) . 8943  Wilshire  Blvd. 

FRESNO 

Paul  Gregg  (909) . 618  T.  VV.  Patterson  Bldg. 

GLENDALE 

William  VV.  Abelmann  (457) . 203  E.  Broadway 

Clarence  B.  Gregg  (1070) . 516  N.  Brand  Blvd. 

HARBOR  CITY 

George  H.  Getz  (738) . 26321  Ozone  Ave. 


MOBILE 

Harold  M.  Ellis  (121  i).6o4  Annex,  First  Natl.  Bank  Bldg. 

Clarkson  M.  Hamilton  (735) . 62  N.  Conception  St. 

Julius  E.  Marx  (559)  604  Annex,  First  Natl.  Bank  Bldg. 

Frank  .4.  Poggi  (694) . P.  O.  Box  1135 

Gus  B.  Thames  (814) . 60  St.  Francis  St 

MONTGOMERY 

Charles  A.  Harris,  Jr.  (i  130).  .200  First  Natl.  Bank  Bldg. 

TUSCALOOSA 


Owen  Meredith,  Jr.  (1261) . 

ARIZONA 

PHOENIX 

James  G.  Bowen  (1131) . 

Walter  P.  Pocock  (769) . 

_ 1413  N.  Central 

TUCSON 

David  M.  Batavia  (1212) . 

. P,  0.  Box  2448 

ARKANSAS 

LITTLE  ROCK 

Warren  Baldwin  (736) . 518  Exchange  Bldg. 

C.  C.  Collie,  Jr,  (1262) . 610  W.  Third  St. 

E.  Cornelius  Conner  (401) . 518  Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 121-123  W.  Second  St. 

Charles  M.  Taylor  (280) . 406  Louisiana  St. 

Jack  R.  Tucker  (1060) . 207  Louisiana  St. 

CALIFORNIA 

BAKERSFIELD 

Charles  R.  Ross  (1016) . 

Warde  D.  Watson  (1017) . 

. 1818  M  St. 

. . .  1707  Chester  Ave. 

BERKELEY 

Maurice  G.  Read  (1018) . 

.2101  Shattuck  Ave. 

BEVERLY  HILLS 

Henry  G.  Beaumont  (269) . . 

George  W.  Elkins  (319) . 

.8644  Wilshire  Blvd. 
.474  N.  Beverly  Dr. 

HOLLYWOOD 

S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

Ben  Hecht  (1019) . 6504  Selma  Ave. 

James  M.  Udall  (428) . 6331  Hollywood  Blvd. 

LONG  BEACH 

Harold  C.  Freeman  (430) . 248  E.  Seventh  St. 

George  D.  Jones  (1071) . 600  Kress  Bldg. 

Marvin  W.  Lightfoot  (12 13). 2990  E.  Pacific  Coast  Hiway 

LOS  ANGELES 

Charles  K.  Atlass  (242) . 1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 4160  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) . 1 24  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 2700  W.  Third  St. 

Albert  Dippell  (1020) . 107  N.  Larchmont  Blvd. 

P.  H.  Dyste  (1067) . 629  S.  Spring  St. 

Paul  W.  Elmquist  (363) . Rm.  91 1,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

Harold  K.  Hunuberger  (264) . 2404  W.  Seventh  St. 

Jack  E.  Huntsberger  (1214) . 2404  W.  Seventh  St. 

Frank  S.  KadleU  (244) . 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 459  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904) . 437  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  VVilshire  Blvd. 

Roy  C.  Seeley  (345) . 824  Pacific  Elec.  Bldg. 

Harold  M.  Stem  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

William  Walters,  Jr.  (1132) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

MALIBU 

Allan  Storms  (1215) 
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OAKLAND 

Robert  W.  Begley  (416) . Bank  of  America  Bldg. 

Kenneth  Richardson  (607) . 6115  Ocean  View  Dr. 

Edward  A.  Robey  (911) . 7518  E.  Fourteenth  St. 

A.  A.  Thiel  (1022) . 9525  E.  Fourteenth  St. 

PASADENA 

Harry  P.  Hammond  (609) . 43  S.  Marengo  Ave. 

SACRAMENTO  . 

Frank  MacBride,  Jr.  (1072) . 2101  Capitol  Ave. 

Reid  J.  McClatchy  (912) . 809  J  St. 

Eugene  L.  Williams  (1133) . 1804  J  St. 

SAN  DIECO 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

Curtis  Coleman  (971) . 204  Bank  of  America  Bldg. 

John  Cotton  (818) . 524  B  St. 

O.  W.  Cotton  (323) . 524  B  St. 

Aubrey  M.  Davis  (855) .  3>>  Granger  Bldg. 

T.  C.  Devereaux  (972) . 500  Bank  of  America  Bldg. 

Ewart  W.  Goodwin  (324) . 300  First  Natl.  Bank  Bldg. 

Evan  V.  Jones  (876) . 521  B  St. 

Julius  Kemmer  (819) . 300  First  Natl.  Bank  Bldg. 

Humphrey  P.  Lane  (905) . 3133  El  Cajon  Blvd. 

Rex  B.  Little  (1023) . 524  B  St. 

Fred  B.  Mitchell  (856) . 1405  Sixth  Ave. 

William  W.  Murray  (820). .  .300  First  Natl.  Bank  Bldg. 
John  D.  Thompson,  Jr.  (821) . P.  O.  Box  1150 

SAN  FRANCISCO 

Norbert  S.  Babin  (417).. 

Byron  L.  Caldwell  (442). 

.Manuel  K.  Hall  (913)... 

Lloyd  D.  Hanford  (964). 

Vincent  T.  Mead  (418). . 

Edward  H.  Molteni  (431) 

Thomas  K.  Procter  (525) 

SAN  RAFAEL 

F.  Lloyd  Grand!  (598) . P.  O.  Box  417 

SANTA  ANA 

A.  G.  Eldred  (1127) . 325  N.  Broadway 


James  M.  Talcott  (1134) . 

...325  N.  Broadway 

STOCKTON 

Wayne  Courtright  (1216) . 

. .  235  E.  Weber  Ave. 

VAN  NUYS 

Richard  H.  Dunn,  Jr.  (1024) . 

George  R.  Fessler  (254) . 

6274  Van  Nuys  Blvd. 

•  •  •  7459  Collett  Ave. 

WILMINGTON 

J.  B.  Chadwick  (560) . 

_ 307  Avalon  Blvd. 

COLORADO 

COLORADO  SPRINGS 

Frank  Cotten,  Jr.,  (610) . 

Floyd  S.  Padgett  (61 1) . 

. . .  127  E.  Pikes  Peak 
- 19  E.  Pikes  Peak 

Robert  M.  Willis  (1217) . 328  First  Natl.  Bank  Bldg. 

DENVER 

Eugene  W.  Ambrose  (1061) . 1712  Welton  St. 

Rollin  D.  Barnard  (1073).  .Chamber  of  Commerce  Bldg. 


Ben  A.  Brock  (1218) . 1015  Midland  Savings  Bldg. 

Norman  Cairns  (1074) . 1510  E.  Colfax  Ave. 

Ernest  P.  DeMoulin  (419) . 2408  E.  Colfax  Ave. 

V.  J.  Dunton  (612) . 402-410  Midland  Sav.  Bldg. 

John  Evans,  Jr.  (914) . 1624  Tremont  PI. 

N.  Lee  Foster  (613) _ 504  Chamber  of  Commerce  Bldg. 

Van  Holt  Garrett  (648) . 650  17th  St. 

Van  Holt  Garrett,  Jr.  (1219) . 650  17th  St. 

Kenneth  H.  Gay  (1220) . 402  Midlanu  Savings  Bldg. 

Roy  E.  Geringer,  Jr.  (1221) . 1650  Broadway 

E.  Sanford  Gregory  (365) . 624  17th  St. 

Henry  G.  Hay,  Jr.  (91) . Apt.  111,  1550  Sherman  St. 

Harold  W.  Ingraham  (552) . 624  17th  St. 

Robert  E.  Kershner  (1172) . 624  17  th  St. 

Thomas  B.  Knowles  (543) . 624  17th  St. 

Andrew  J.  Konersmann  (822) . 624  17th  St. 

William  F.  Kreutter  (765) . 

510  United  States  Natl.  Bank  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr.  (823) . 1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St 

George  R.  Morrison  (60) . 1650  Broadway 

Robert  A.  Morrison  (133) . 1650  Broadway 

Kenneth  E.  Richards  (915) . 650  17th  St. 

John  K.  Smathers  (710) . 1730  California  St. 

F.  H.  Tarbell  (824) . 624  17th  St. 

Arther  S.  Trace  (739) . 624  17th  St. 

Henry  C.  Van  Schaack  (665) . 624  17th  St. 

Peter  S.  Van  Schaack  (1173) . 624  17th  St. 

Clarence  T.  Webb  (366) . 4820  E.  19th  Ave. 

Walter  H.  Wendelin  (740) . 624  17th  St 

PUEBLO 

Richard  J.  DesJardins  (614) . Thatcher  Bldg. 

Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Ducy  (134) . Box  815 

Bret  Kelly  (1135) . Box  815 

CONNECTICUT 

BRIDGEPORT 

Ralph  E.  Sprague  (41) . 171  State  St. 

BRISTOL 

Hilary  S.  Driscoll  (119) . 126  Main  St. 

HARTFORD 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 

Curtis  M.  Middlebrook  (204) . 18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  St. 

Charles  B.  Rice  (741) . 18  Asylum  St. 

NEW  HAVEN 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206) . 152  Temple  St. 

DELAWARE 

WILMINGTON 

Arnold  Goldsborough  (562) . 9  E.  Twelfth  St. 

Robert  E.  Hickman  (1186) . 203  W.  Ninth  St. 

Francis  W.  Jester  (1057) . 9  E.  Twelfth  St. 


423  Kearny  St. 
...  I  Powell  St. 
1472  Filbert  St. 
. . Ill  Sutter  St. 
. .  151  Sutter  St. 
. .  154  Sutter  St. 
. .  .57  Sutter  St. 
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DISTRICT  OF  COLUMBIA 


WASHINGTON 


William  W.  Adams  (1075) . 1103  Clifton  St.,  N.  W. 

Richard  L.  Boss  (599) _ 1321  Connecticut  Ave.,  N.  W. 

J.  Wesley  Buchanan  (557) . 1614  K  St.,  N.  W, 

Wesley  E.  Buchanan  (825) . 1614  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 927  15th  St.,  N.  W. 

Lewis  F.  Colbert  (527) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826) . 739  15th  St.,  N.  W. 

James  Crane  (790) . 1732  K  St.,  N.  W. 

Raymond  D.  Evans  (564) . 925  N.  Y.  Ave.,  N.  W. 

Wimbert  M.  Gardiner  (1058) . 1631  L  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 

Henri  P.  Henry  (286) _ 1321  Connecticut  Ave.,  N.  W. 

Robert  T.  Highheld  (287) . 1406  M  St.,  N.  W. 

W.  B.  Houghton  (1136) . 1418  H  St.,  N.  W. 

Howard  F.  Humphries  (326) . 808  N.  Capitol  St. 

William  P.  Hutchinson  (1059) . 1406  M  St.,  N.  W. 

David  R.  Isen  (830)  . Woodward  Bldg. 

George  E.  Lochte  (1137) . 1700  Eye  St.,  N.  W. 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210) . Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 1200  15th  St.,  N,  W. 

F.  Moran  McConihe  (566) . 1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 201  Southern  Bldg. 

Edward  T.  Offutt,  Jr.  (327) . 1505  H  St..  N.  W. 

Nathan  Poole  (277) . 1346  Connecticut  Ave.,  N.  W. 

Ross  L.  Totten  (568) . 900  F  St.,  N.  W. 

J,  A.  Weinberg,  Jr.  (961) . 1707  H  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  E.  Woods  (281)  Office  of  Housing  Expediter - 

18th  and  Constitution 


FLORIDA 


FORT  LAUDERDALE 

Carl  G.  Harding  (1026). 
Robert  W.  Jahn  (1138).. 
Roliert  B.  Langley  (1139) 

HOIXYWOOD 

Elmer  Grosso  (1126) _ 


.333  E.  Las  Olas  Blvd. 

. 232  S.  Federal 

1926  N.  E.  Sunset  Blvd. 


2000  Hollywood  Blvd. 


Eleanor  Egeland  (1141) . 138  Shoreland  Arcade 

William  G.  Heck.  Jr.  (S28) . 234  Biscayne  Blvd. 

Kenneth  S.  Keyes  (5) . 234  Biscayne  Blvd. 

O.  H.  McMillan  (1263) . 151  N.  E.  Third  St. 

Charles  A.  Post  (742) . 151  N.  E.  Third  St. 

Theodore  W.  Slack  (696) . 730  Ingraham  Bldg. 

Charles  Toyen  (510) . 234  Biscayne  Blvd. 

H.  H.  Trice  (800) . 144  N.  E.  Second  Ave. 

Arthur  E.  Wise  (1029) . 1830  S.  W.  Third  Ave. 


MIAMI  BEACH 

S.  Z.  Bennett  (995) . 

George  J.  Bertman  (1030) 
A.  Otto  Birn  (1142) 

E.  Q.  Rodgers  (1031) 

Mark  A.  Smith  (1032) 

Ray  T.  Sterling  (1143) 
Richard  T.  Tjader  (1144) 
Paul  C.  Wimbish  (1145) 

ORLANDO 

Frank  S.  Crebs  (878) . . . 

S.  M.  Heasley  (506) . 

Loren  H.  Ward  (1033).. 


235  Lincoln  Rd. 
420  Lincoln  Rd. 
605  Lincoln  Rd. 
514  Washington  Ave. 
1654  Lenox  Ave. 
420  Lincoln  Rd. 
463  41st  St. 
456  41st  St. 

.511-12  Metcalf  Bldg. 
15  W.  Washington  St. 
..128  N.  Orange  Ave. 


PANAMA  CITY 

U.  J.  W.  Peters,  Jr.  (1015) . P.  O.  Box  1244 


ST.  PETERSBURG 

Weyman  Willingham  (329). . .  .409  Florida  Power  Bldg. 


TAMPA 

J.  R.  Boring  (1146) . 

Carlton  C.  Cone  (248) _ 

Julian  W.  Cooper  (61). . . 

Jay  L.  Hearin  (6) . 

M.  H.  Mabry  (93) . 

L.  F.  Pallardy  (558) . 

Henry  E.  Smoak  (832) . . . . 

WEST  PALM  BEACH 
Oliver  B.  Carr,  Sr.  (1034) 
J.  £.  Hollenbeck  (94)... 
L.  M.  Studstill  (144) . 


. Box  1320 

442  W.  Lafayette  St. 

. Box  29 

. Box  2048 

. Box  1320 

. Box  1952 

_ 512  E.  Lafayette 


405  S.  Olive  Ave. 
108  S.  Olive  Ave. 
108  S.  Olive  Ave. 


JACKSONVILLE 

Richard  D.  Barker  (528) . 2724  Park  St. 

Edward  Dwelle,  Jr.  (448) . 113  E.  Forsyth  St. 

Norman  C.  Edwards  (870) . 1814  Hendricks  Ave. 

Mai  Haughton,  Jr.  (141) . 108  W.  Bay  St. 

George  R.  Mason,  Jr.  (239) . P.  O.  Box  4637 

JACKSONVILLE  BEACH 

Norman  A.  Minchew  (877) . 108  N.  Third  St. 

LAKELAND 

Robert  N.  Ridgely  (1123) . 121  S.  Kentucky  Ave. 

MIAMI 

Louis  B.  W.  Adair  (1222) . 234  Biscayne  Blvd. 

A.  T.  Beckwith  (827) . 234  Biscayne  Blvd. 

William  S.  Brenza  (1027) . 1520  DuPont  Bldg. 

Mrs.  Mildred  B.  Callahan  (1140).  .3532  Main  Highway 
Herbert  Eayrs  (1028) . 234  Biscayne  Blvd. 


GEORGIA 

ATLANTA 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . 71  Forsyth  St.,  N.  W. 

John  F.  Clegg  (433) . 966  Blue  Ridge  Ave.,  N.  E. 

H.  W.  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) . 65  Forsyth  St.,  N. 

W.  J.  Hogan,  Jr.  (145) . 141  Carnegie  Way,  N.  W. 

Paul  C.  Maddox  (272) . 506  Standard  Bldg. 

W.  R.  Otis  (908) . 820  Rhodes-Haverty  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

G.  M.  Stout  (920) . 39-4>  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

AUGUSTA 

Wiley  Smith  Eubanks  (1223) . 771  Broad  St. 

T.  Miller  Morris  (1187) . 801  Broad  St. 

Adrian  B.  Sherman  (62) . 801  Broad  St. 
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ItRUNSWICK 

|olin  C.  Kaufman  (1224) . 513  Gloucester  St. 

COI.UMUIJS 

William  S.  Couth  (1225) . 18  13th  St. 

MACON 

William  G.  Hardeman  (449) . 577  Mulberry  St. 

Thad  E.  Murphey  (570) . 488  Cherry  St. 

Thomas  E.  Turner,  Jr.  (879) . 240  Second  St. 

SAVANNAH 

Henry  Lee  Brown  (801) . 14  E.  Bryan  St. 

Roht.  P.  Constantine  (651) . 22  E.  Bryan  St. 

Robert  J.  Dotson  (768) . Cor.  Bryan  &  Whitaker 

Thomas  C.  Helmly  (698) . 7  Bull  St. 

Samuel  Hornstein  (767) . 8  W.  State  St. 

William  F.  Lyncs,  Jr.  (652) . 31  Drayton  Ave. 

ILLINOIS 

AURORA 

Herman  C.  OlTutt  (699) . 15  Island  Ave. 


Donald  F.  Moore  (880) . 774^  Ashland  Ave. 

Albert  B.  Mullenix  (976) . 2913  Devon  Ave. 

Richard  La  wrence  Nelson  (40 }) . 73  \V.  .Monroe  St. 

Rudolph  G.  Ohlson  (977) . 38  S.  Dearborn  St. 

Cyrus  A.  Parker  (978) . 341  E.  47th  St. 

John  S.  Pemberton  (881) . 3180  Sheridan  Rd. 

Philip  Planalp  (1000) . 110  S.  Dearborn  St. 

Leslie  M.  Price  (921) . 6826  Stony  Island  Ave. 

I.eslie  M.  Price,  Jr.  (1036) . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  (405) . r/x)  N.  Dearliorn  St. 

Harold  J.  Rieger  (839) . 1 10  S.  Dearborn  St. 

Bert  Robins  (617) . 209  S.  State  St. 

Charles  S.  Robinson  (1189).  .Rm.  1520,  131  N.  LaSalle  St. 

Laurence  S.  Roth  (979) . 7  S.  Dearborn  St. 

Max  A.  Rush  (980) . 5708  N.  Ridge  Ave. 

Ralph  J.  Silverwood  (700) . 1505  E.  67th  St. 

Percy  E.  Wagner  (348) . 6236  Cottage  Grove 

William  A.  P.  Watkins  (1037) . 134  N.  LaSalle  St. 

Jerome  A.  Weitzel  (882) . 411  Blackbawk  St. 

Charles  J.  Whalen  (981) . 2o-,4  I.incoln  Park  W. 

Milton  M.  Worsek  (9331 . 1007  W.  La  wrence  .Ave. 

EVANSTON 


CARBONDAI.E 

I.  W.  Dill  (891 . 217  W.  Main  St. 

CHICACO 

Abram  L.  Alcorn  (330) . 16  N.  Dearborn  St. 

Willard  B.  Allen  (996) . •. . 6943  N.  Clark  St. 

Frederick  T.  Aschman  (1129) . 6022  N.  Leader  Ave. 

Warner  G.  Baird  (836) . 213  N.  Dearborn  St. 

Robert  B.  Bell  (838) . 4046  N.  Keystone  Ave. 

John  C.  Bowers  (147) . 4628  Broadway 

Fredric  D.  Brown  (1188) . no  S.  Dearborn  St. 

Kendall  Cady  (126) . 73  W.  Monroe  St. 

j.  Bcidler  Camp  (1033) . 139  N.  Clark  St. 

James  J.  Carroll  (148) . 135,')  E.  33rd  St. 

William  A.  Cremin  (951) . 33  N.  LaSalle  St. 

Martin  A.  Culhane  (743) . 4343  Broadway 

James  C.  Downs,  Jr.  (1) . 73  W.  Monroe  St. 

Charles  William  Ehrat  (77) . 3180  Sheridan  Rd. 

Samuel  E.  Entsminger  (1174).  .Rm.  900,  39  S.  LaSalle  St. 

William  S.  Everett  (837) . 919  N.  Michigan  Ave. 

Erwin  C.  Feurer  (969) . 7465  S.  V'incennes  Ave. 

James  E.  Gallagher,  Jr.  (285) . 461  E.  iiith  St. 

William  Gerhardt  (732) . .  Rm.  701 , 69  W.  Washington  St. 

Reginald  A.  Green  (997) . 14  E.  Jaikson  Blvd. 

John  H.  Hagerty  (90) . 137  E.  Erie  St. 

Adolph  W.  Hagstrom  (425) . 2913  Devon  Ave. 

■Marley  Halvorsen  (973) . 134  S.  LaSalle  St. 

Edward  S.  Hart  (1148) . 1020  Rush  St. 

John  R.  Higgins  (1208) . Rm.  1306,  10  S.  LaSalle  St. 

John  T.  Hilborn  (974) . 309  W.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1300  E.  37th  St. 

George  \V.  Kemp,  Jr.  (803) . 1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Roy  H.  Krueger  (io7G)...Rm  212,919  Michigan  Ave. 

Fred  M.  Lorish  (8) . 1335  E.  53rd  St. 

Robert  L.  Lyon  (1077) . 7046  Stony  Island  Ave. 

Jerome  A.  Martin  (932) . 2(kk)  Lincoln  Park  W. 

Thomas  L.  Mason  (1 185). . .  .Rm.  2<k),  39  S.  La.Salle  St. 
Thomas  B.  McMartin  (975) . 1807  Lincoln  Park  W. 


William  O.  Campbell  (413) . 12  Milburn  Pk. 

Frank  B.  Foster  (10G2) . 1371  Sherman  .Ave. 

Bruce  K.  Goodman  (1190') . G3G  Church  St. 

.Archibald  G.  Jennings  (8G0') . 1371  Sherman  Ave. 

Fred  C.  Marunde  (1078). .  .• . 1313  Florence  .\ve. 

MONMOUTH 

Leonard  J.  Killey  (1079) . 40}  Medical  .Arts  Bldg 

OAK  PARK 

Whitney  W.  Bowers  (40G) 

David  D.  Decker  (349) . . . 

Sanborn  O.  Houser  (330) 

Carl  R.  Rackow  (934) _ 

Thomas  .A.  Sumner  (840) 

PARK  RIDGE 

John  L.  Hall  (839) . {03  Cedar  St. 

I’EORIA 

Martin  T.  Butler  (871) . tot  S.  .Adams  St 

William  W.  Elsesser  (79t) . 118  S.  Madison  Ave. 

David  L.  Keith  (8G1) . First  Natl.  Bank  Bldg. 

ROCKFORD 

^Villiam  H.  Barnes,  Jr.  (1  i47).9i5  Rockford  Trtist  Bldg. 
I.oren  L.  Whitehead  (982)  . 304  Talcott  Bldg. 

WAUKEGAN 

Alexander  A.  Lindskog  (983) . 221  Washington  St. 

INDIANA 

ANDERSON 

.A.  L.  McKee  (701) . Anderson  Banking  Co. 

GARY 

H.  Charles  Hallfrisch  (1038) . 673  Broadway 

Raymond  A.  Matthies  (1080) . 37  W.  Seventh  Ave. 

Kenneth  .A.  Parmelee  (8G2) . 400  Progress  Ct. 


. . . . 1043  South  Blvd 
. ...  1 1 19  Pleasant  St 
. . .  102G  North  Blvd 
834  S.  Oak  Park  .Ave. 
..1107  Chicago  .Ave. 
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INDIANAPOLIS 

Berkley  W,  Duck,  Jr.  (841) . 251  N.  Delaware 

SOUTH  BEND 

George  R.  Jones  (842) . 230  W.  Jefferson  Blvd. 

Nfarlin  Miller  (3^) . noi  Bellevue 


IOWA 

COUNCIL  BLUFFS 

John  B.  Wadsworth  (668) . 136  S.  Main 

Paul  E.  Weaver  (669) . 550  Mynster 

DES  MOINES 

Ralph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthur  S.  Kirk  (129) . 507  Ninth  St. 


KANSAS 


DODGE  CITY 

L.  F.  Meyers  (618) . 

HAYS 

A.  F.  Bieker  (619) . 

. 709  Main  St. 

KANSAS  CITY 

Gilliert  Henry  (1081) . 

Lawrence  W.  Mcliale  (1082). . 
La  Verne  B.  Spake,  Jr.  (1083). 

. t)o3  N.  Seventh  St. 

....711  Commercial  Bhlg. 
. 1242  Minnesota  Ave. 

NESS  CITY 

Vyrl  W.  Levan  (620) . 

. P.  0.  Box  55 

OVKRI.AND  PARK 

Lowell  G.  Simtmds  (271) . 

. <>9'5  67  th 

TOPEKA 

Frank  Lyngar  (1175) . 

Howard  I.vngar  (702I . 

David  Neiswanger  ( 1 2 1) . 

,  .330  New  England  Bldg. 
,.330  New  England  Bldg. 

.  .330  New  England  Bldg. 

WICHITA 

Hobart  C.  Brady  (370) . 1002  Bitting  Bldg. 

Richard  E.  Ray  (1226) . P.  O.  Box  1515 

Melvin  M.  Williams  (288).  .Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

COVINGTON 

E.  J.  Legg  (573) . 5151/^  Madison  Ave. 

LOUISVILLE 

Harry  W.  Goodman  (10) . 601  Louisville  Tr.  Bldg. 

LOUISIANA 

BATON  ROUGE 

J.  Russell  Doiron  (600) . Box  218 

NEW  ORLEANS 

George  Danziger  (883) . 

Edward  J.  Deano  (1039)... 

Stanley  M.  Lemarie  (734).. 

J.  Wallace  Paletou  (371) _ 

W.  J.  Villarrubia  (691) _ 

F.  Poche  Waguespack  (884) 

SHREVEPORT 

Frank  J.  Zuzak  (1227) . 207  Milam  St. 


.  .822  Union  St. 
806  Perdido  St. 
..829  Union  St. 
.310  Carondelet 
812  Perdido  St. 
812  Perdido  St. 


MARYLAND 

BALTIMORE 

Clinton  C.  Beck  (1149) . 1  Alder  Dr. 

N.  Stanley  Bortner  (507) . 912  Keyser  Bldg. 

Wallace  H.  Campbell  (807).  .7th  FI.,  The  Garrett  Bldg. 

Norman  F.  Gorsuch  (1001) . 22  Light  St. 

H.  Edgar  Hamman  (1150) . 115  W.  Saratoga  St. 

George  M.  Hampson  (79) . 1602  Munsey  Bldg. 

Charles  H.  Hurley  (289) . 4810  Roland  Ave. 

Edward  F.  Lyman  (511) . 800  Cathedral  St. 

William  J.  Martin  (473) . 11  E.  Chase  St. 

J.  Sheridan  McClees,  Jr.  (1272) . 21",  N.  Charles  St. 

John  W.  Morris  (1191) . 410  Morris  Bldg. 

Hunter  Moss  (1040) . 7th  FI.,  The  Garrett  Bldg. 

John  Mowbray  (922) . 22  Light  St. 

l.yttleton  B.  Purnell  (1192) . 800  Cathedral  St. 

John  D.  Snyder  (1260) _ 7(k)3  Dtinmanway,  Dundalk 

Win.  H.  C.  Wilson  (115') . E-  Chase  St. 

E.  Randolph  Wootton  (8u8) . 701  Cathedral  St. 

SII.'  FR  SPRINGS 

John  E.  McKeever  (1228) . 951  Ellsworth  Dr. 


MASSACHUSETTS 


BOSTON 

James  11.  Alphen  (529) . 31  State  St. 

James  W.  Anthony  (1153) . 250  Boylston  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

Frederick  L.  Dabney  (1229) . 53  State  St. 

William  H.  Dolben,  Jr.*  (984)... . 161  Devonshire  St. 

Bertram  A.  Drucker  (ii76)...Rm.  708,  15  Kneeland  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 79  Milk  St. 

Carleton  Hunneman  (362) . 5  Arlington  St. 

Robert  W.  Jones  (1177) . 50  Congress  St. 

F.  Paul  Morgan  (250) . 45  Milk  St. 

Carl  R.  Nordblom  0o4') . 5^  Congress  St. 

Robert  C.  Nordblom  (12) . 50  Congre-ss  St. 

William  Pease  O’Brien  (4f,8) . 10  State  St. 

James  Mason  Rothwell  (98)....  107  Massachusetts  Ave. 

Joseph  C.  Skinner  (574) . 15  Congress  St. 

Frank  R.  Sylvester  (704) . 50  Congress  St. 

Frederick  Wayland  (531) . 200  Berkley  St. 

Arthur  P.  Wilcox  (1210) . 453  Washington  St. 

BROOKLINE 

James  M.  Bowler  (705) . 1278  Beacon  St. 

Henry  G.  Kiggen  (530) . 1278  Beacon  St. 

Clifford  V.  Miller  (13) . >391  Beacon  St. 

Harold  L.  Niles  (500) . 1278  Beacon  St. 

L.  F.  Niles  (1085) . 1278  Beacon  St. 

Benjamin  A.  Richarckson  (100) . 1394  Beacon  St. 

Abraham  M.  Sonnabend  (508) . 330  Harvard  St. 

Benjamin  Yarchin  (1264) . 1 368  Beacon  St. 

CAMBRIDGE 

Leslie  C.  Read  (653) . 18  Brattle  St. 

E.  Burbank  Saul  (763) . 689  Massachusetts  Ave. 

Edward  S.  Stimpson  (532) . 185  Albany  St. 

LEXINGTON 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

LYNN 

Charles  W.  Turner  (14) . 65  Exchange  St. 
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MANSI  lELD 

Francis  Lincoln  Riiswell  (290) . 41  Benefit  St. 

ROXBURY 

Daniel  Weisberg  (1086) . '>,‘11 A  Blue  Hill  Ave. 

SO.MERVILLE 

Harry  A.  Gilbert  (15) . 385  Broadway 

Howard  H.  Gilbert  (1178; . 385  Broadway 

Edward  G.  Pyne^  (fi.’il) . 385  Broadway 

SPRINGFIELD 

Henry  M.  Clark  (101) . 100  Broadway 

Harold  W.  Stockbower  (1152) . 1200  Main  St. 

MICHIGAN 

ANN  ARBOR 

Wilson  H.  White  (1 154). ..  1008  First  Natl.  Bank  Bldg. 
BATTLE  CREEK 

Charles  V'.  I’errett  (885) . 46  E.  Michigan  Ave. 

BIRMINGHAM 

Donald  D.  James  (215) . 431  S.  Woodward  Ave. 

DETROIT 

Jerome  P.  Bisschop  (1155) . 2631  Woodward  Ave. 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Lee  Builta  (923) . 300  Lafayette  Bldg. 

Jack  Caminker  (1087) . 34th  FI.  Barium  Tower 

Isaac  Jacob  Cohen  (150) . 640  Buhl  Bldg. 

John  A.  Dodds  (16) . Rm.  600,  600  Griswold  St. 

Kenneth  Draper  (706) . 530  Shelby  St. 

E.  L.  Ecclestone  (1042) . 14801  E.  Jefferson 

George  C.  Ewald  (1156) . 218  W.  Congress  St. 

Walter  Guibord  (670) . 3600  Book  Tower 

William  C.  Haines  (293) . >4629  Crandmont  Rd. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

James  C.  Johnston  (153) . 1333  Majestic  Bldg 

Frank  T.  King  (154) . 416  Majestic  Bldg. 

Harvey  M.  Milford  (1063) . 1150  Griswold  St. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

George  J.  Pipe  (1179) . 2212  Guardian  Bldg. 

Norman  C.  Scudder  (459) . 1780  Penobscot  Bldg. 

Lee  K.  Silloway  (18) . 8th  FI.  Buhl  Bldg. 

John  S.  Spencer  (155) . 416  Hammond  Bldg. 

William  Wright  Tanney  (711) _ 614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 1002  Lafayette  Bldg. 

E.  LANSING 

Albert  L.  Ehinger  (577) . 203  Evergreen  Ave. 

FLINT 

Claude  O.  Darby  (373). . . 

John  W.  Davis,  Sr.  (1088) 

George  C.  Kellar  (261) _ 

Mark  H.  Piper,  Jr.  (659). . 

GRAND  RAPIDS 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Robert  J.  Ogden  (501). .  .906  Peoples  Natl.  Bank  Bldg. 

f.RO.S.SE  POINTE 

Thomas  J.  Fitzgerald  (314) . 115  Lewiston 


LANSING 

Emil  E.  Gallas  (771) . P.  O.  Box  1408 

Edward  G.  Hacker  (19) . 2211/^  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157). . . .  1005  Prudden  Bldg. 

Arnold  j.  Sprayman  (1043) . Hacker  Bldg. 

C.  Rowland  Stebbins  (20) . 622  N.  Washington  Ave. 

MUSKEGON 

Harvey  1.  Nedeau  (294) . Jefferson  at  Webster 

PONTIAC 

Kenneth  G.  Hempstead  (864) . 102  E.  Huron  St. 

Floyd  Kent  (502) . 24  W.  Lawrence  St. 

MINNESOTA 

DULUTH 

Bert.  L.  Struble  (671) . No.  8,  N.  Second  Ave.  W. 

MINNEAPOLIS 

Fred  L.  Chapman  (208).. 

Maurice  Engler  (672) .... 

Edward  W.  Kellogg  (,502) 

James  R.  Thorpe  (65)... 

John  B.  Welch  (924) . 

MISSISSIPPI 

JACKSON 

W,  M.  Mann  (1158) . Standard  Life  Bldg. 

Leon  T.  Rogers  (21) . Box  486 

Swep  S.  Taylor  (792). 201  Deposit  Guaranty  Bank  Bldg. 


MISSOURI 

JOPLIN 

Charles  E.  Byrd  (712) . 214!/^  West  Fourth  St. 

KANSAS  CITY 

George  F.  Akright  (675) . 207  Victor  Bldg. 

Byron  G.  Bliss  (351) . 921-23  Walnut  St. 

George  M.  Bliss  (103) . 921  Walnut  St. 

Allen  J.  Block  (1128) . U2  E.  Tenth  St. 

Thomas  C.  Bourke  (1090) . 1009  Baltimore  Ave. 

Harold  W.  Brown  (692) . 200  Victor  Bldg. 

William  J.  Campbell  (744) . 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  E.  39th  St. 

David  B.  Childs  (352) . 509  Victor  Bldg. 

David  W.  Childs  (1091) . 505  Victor  Bldg. 

Charles  F.  Curry  (158) . 921  Baltimore  Ave. 

Harold  E.  Denney  (1193) . 921  Baltimore  Ave. 

Leo  Eisenberg  (1092) . Rm.  1002,  25  E.  Twelfth 

William  C.  Haas  (1093) . hk)2  Walnut  St. 

Marvin  C.  Holmes  (843).  .3rd  FI.  City  Natl.  Bank  Bldg. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578) . Land  Bank  Bldg. 

Arnold  Norman  (461) . 909  Baltimore  Ave. 

Robert  S.  O’Keefe  (1094) . 310  Ward  Pky. 

Carl  Ragsdale  (542) . 2(X)  Temple  Bldg. 

Carl  B.  Rechner  (295) . 1002  Walnut  St. 


. 30 '  -5  Sill  Bldg. 

. 513  Dryden  Bldg. 

. 304  Sherman  Bldg. 

910  Genesee  Bank  Bldg. 


519  Marquette  Ave. 
.  .400  First  Ave.,  N. 
.519  Marquette  Ave. 
.519  Marquette  Ave. 
.2415  Third  Ave.,  S. 
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Eleanore  Sheley  (1157) . 1009  Baltimore  Ave. 

Raymond  K.  Sheriff  (509) . 700  Victor  Bldg. 

William  R.  Stanley  (375) . 1002  Walnut  St. 

Joseph  E.  Stem  (1095) . 607  R.  A.  Long  Bldg. 

Frank  L.  Woodward  (660) . 114  W.  Tenth  St.  Bldg. 

Harry  D.  Woodward  (i  194). . . .  1 14  W.  Tenth  St.  Bldg. 


ATLANTIC  CTTY 

Rudolph  J.  Bushell  (219) . 245  S.  Vermont  Ave. 

Joseph  D.  Farrington  (160) . 25  S.  Tennessee  Ave. 

Edward  D.  Gottlieb  (121) . 1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 4803  Atlantic  Ave.,  Ventnor 

Russell  C.  Roney  (72) . 1421  Atlantic  Ave. 


ST.  JOSEPH 

William  C.  Barrow  (625) . 816  Frederick  Ave. 

Howard  R.  Sisson  (716) . 708  Francis  St. 

ST.  LOUIS 

William  F.  Baggerman  (315) . 5330  Delmar  Blvd. 

Charles  Christel  (1096) . 111  N.  Fourth  St. 

H.  L.  Cornet,  Jr.  (296) . 218  N.  Fourth  St. 

Ralph  F.  D’Oench  (252) . 3932  Lindell  Blvd. 

William  G.  Drozda  (1044) . 4006  Chouteau  Ave. 

Raymond  J.  Krueger  (1259) . 3936  Lindell  Blvd. 

Carol  V.  Laux  (463) . 4545  Gravois  Blvd. 

John  G.  Maguire  (1209) . 6401  Manchester  Ave. 

F.  B.  Martin  (745) . 224  N.  Fourth  St. 

Cilennon  McDonald  (1097) . 3.')04  Lindell  Blvd. 

Sam  Michelson  (1180) . 820  Chestnut  St. 

Elliott  S.  Miller  (23) . 317  N.  Eleventh  St. 

E.  W.  Salisbury  (368) . Rm.  1118,  721  Olive  St. 

Theodore  S.  Schmidt  (1089) . 5  Forsyth  Walk 

Chester  A.  Steiner  (1181) . 705  Chestnut  St. 

Ralph  Stevener  (673) . 3658  W.  Pine  Blvd. 

Clarence  \f.  Turley  (693) . 1304  Ambassador  Bldg. 

Theodore  J.  Welier  (844) . 6401  Manchester 

Delljert  S.  Wenzlick  (120) . 3658  W.  Pine  Blvd. 


NEBRASKA 

HASTINGS 

LaMoine  Hillers  (717) . 231  N.  Lincoln  \\c. 

LINCOLN 

Walter*L.  Blore  (674) . 204-5  Sharp  Bldg. 

OMAHA 

Arthur  A.  Allwine  (718) . 832  S.  24  th 

Helen  E.  Benedict  (747) . 2024  N.  16th  St. 

Grant  A.  Benson,  Jr.  (1195). 801  Omaha  Natl.  Bank  Bldg. 

E.  R.  Clayton  (677) . 1001  City  Natl.  Bank  Bldg. 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Harlan  G.  Easton  (628) . 600  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

Harold  J.  Grove  (679) . 208  S.  18th  St. 

William  B.  Hargleroad,  III  flfil) . 

Rm.  224,  1904  Famam  St. 
Theodore  H.  Maenner  (579).  .808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harland  Mossman,  Jr.  (1098). 918  City  Natl.  Bank  Bldg. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 500  First  Natl.  Bank  Bldg. 

Lilyan  A.  Richards  (722) _ 808  City  Natl.  Bank  Bldg. 

Arthur  W.  Schmad  (1 196) . 316  Electric  Bldg. 

Robert  J.  Wilson  (1099) . 918  City  Natl.  Bank  Bldg. 

Robert  W.  York  (655) . 500  First  Natl.  Bank  Bldg. 

NEW  JERSEY 

ASBURY  PARK 

Theodore  F.  Appleby  (42) _ Main  St.  &  Mattison  Ave. 


BASKING  RIDGE 

Thomas  F.  Maher,  Jr.  (355) . State  Highway  32 

BAYONNE 

Harold  G.  Tucker  (887) . 726  Broadway 

BROOKLAWN 

Leon  M.  Clair  (162). ..  .Crescent  Blvd.  at  Tralfic  Circle 

CAMDEN 

John  H.  Abrams  (772) . 

Alexander  Cooper  (163).... 

Ellis  Goodman  (164) . 

J.  William  Markeim  (43) . . . 

Charles  R.  Myers,  2nd  (24). 

C.  Armel  Nutter  (74) . 

Harold  P.  Nutter  (166) . 

Abraham  J.  Rosenfeld  (168) 


DOVER 

Sidney  M.  Schwarz  (1002) . 28  N.  Sussex  St. 

EAST  ORANGE 

Henry  M.  Lesher  (25) . .58  N.  Grove  St. 

George  W.  Seiler,  Jr.  (106) . 23  S.  Harrison  St. 

Harry  A.  Taylor  (2) . 23  S.  Harrison  St. 

George  N.  Weiman  (302) . 589  Central  Ave. 


ELIZABETH 

Frank  J.  Brown  (73) . . 

Edward  N.  Carden  (1265). . . . 

J.  Carroll  Dolan  (629) . 

Edward  W,  Hague  (1045)... 

James  J.  Harrigan  (1125) _ 

Frederick  H.  Hoffmann  (595) 

Bertram  B.  Miller  (80) . 

C.  S.  Stallard  (353) . 

A.  W.  Van  Horn  (580) . 

Harvey  B.  Wesman  (1003)... 

ENGLEWOOD 

W.  Gerould  Clark,  Jr.  (970) . 67  Dean  St. 

HACKENSACK 

Vincent  A.  Buono  (1004) . 53  Main  St. 

HILLSIDE 

Louis  J.  Hess  (682) . 150  Hillside  Ave. 

HOBOKEN 

Clinton  B.  Snyder  (485) . 61  Newark  St. 

IRVINGTON 

John  M.  Cullerton  (630) . 1207  Springfield  Ave. 

James  Hesson  (1100) . 1040  Springfield  Ave. 


.  160  Elmora  Ave. 
...1187  Grand  St. 
.  250  N.  Broad  St. 
.277  N.  Broad  St. 
.280  N.  Broad  St. 

. I  Union  Sq. 

.261  N.  Broad  St. 
.  280  N.  Broad  St. 
.  250  N.  Broad  St. 
108  W.  Jersey  St. 


. . .  540  Cooper  St. 
. . .  700  Federal  St. 
. .  .  515  Market  St. 
. . .  540  Cooper  .St. 
12  N.  Seventh  St. 
. . .  509  Cooper  St. 
. . .  509  Cooper  St. 
. .  .709  Market  St. 
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JERSEY  CITY 

Edward  F.  Carbin  (169).. 

Thomas  A.  Dolan  (1159). 

William  F.  May  (395) . 

Harry  V.  Moser  (333) . 

Norman  Ostrow  (486) .... 

Ben  Schlossberg  (267).... 

Murray  R.  Siegel  (170) _ 

D.  E.  C.  Somers  (128) . 

Charles  B.  Swenson  (1069) 

,\nna  S.  Wolf  (487) . 

KEARNY 

Isidor  Miniz  (53.7) . r,oS  Kearny  .A ve. 

I. ODI 

William  T.  .Xnton  (1230) . 32  .Main  St. 

MAPLEWOOD 

J.  Lewis  Fiacre  (334) . 1874  Springfield  Ave. 

Lionel  C.  Hartford  (491) . 71  Oakland  Rd. 

MONTCLAIR 

Thomas  G.  Robinson  (494) 

(ieorge  H.  Stanton  (i3()).. 

Sydney  M.  X'alentine  (488). 

John  Young.  Jr,  (489).... 

MOKRISrOWN 

[.  Raymond  I’rideaux  (1197) . 10  J’ark  1*1. 

MOUNTAINSIDE 

Walter  Roster  (389) . I’euibrook  Rd.  &  Route  29 

NEWARK 

Joseph  M.  Bass  (1046) . 2G  Thirteenth  Ave. 

Harry  Coddington  (391) . 50  Commerce  St. 

Harry  M.  Coeyman  (1101) . 736  Ridge  St. 

Thomas  E.  Colleton  (581) . 515  Clinton  Ave. 

David  Cronheim  (45) . 39  Branford  PI. 

Sargent  Dumper  (297) . 744  Broad  St. 

Harry  D.  Epstein  (8(15) . 2|  Branford  PI. 

lame's  j.  I'itzsimmons  (298) . 24  Commerce  St. 

Walter  J.  Gill  (582) . 1180  Raymond  Blvd. 

Herbert  E.  Goldberg  (475) . 60  Park  PI. 

Jacob  Hirschhorn  (1006) . 790  Broad  St. 

W.  Edson  H  uegel  (492) . 17  Academy  St. 

Ormpnde  A.  Kieb  (300) . 744  Broad  St. 

Sanford  Krasner  (493) . to  Park  PI. 

frank  B.  Maring  (1007) . Rin.  1025,  744  Broad  St. 

Herliert  O.  Metzger  (793) . 786  Broad  St. 

Louis  J.  Nass  (301) . 58  Park  PI. 

Seymour  Paskow  (iito) . Rm.  905,  744  Broad  St. 

Arthur  G.  Piilis,  Jr.  (749) . 509  Orange  St. 

Albert  C.  Rachlin  (521) . 17  Academy  St. 

Joel  L.  Schlesinger  (335) . 31  Clinton  St. 

Sol  (;.  Sheldon  (i26fi) . 1025  Broad  St. 

Harry  j.  Stevens  (81) . 478  Central  Ave. 

Leslie  Stevens  (683) . 786  Broad  St. 
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NEW  BRUNSWICK 


William  R.  Devine  (1231) . 

Walter  C.  Letson  (1198) . 

John  Kingsley  Powell  (1199).., 

. 46  Bayard  St. 

. 25  Livingston  Ave. 

. 25  l.ivingston  Ave. 

NEWTON 

Adolphus  Newman  Lockwood 

(172) . 17  Main  St. 

PATERSON 

Henry  N.  Stain  (983) . 

Samuel  P.  V'otight  (123) . 

. 3  Colt  St. 

. 7-13  Smith  St. 

PI.RTII  AMBOY 

PI.AINI  lELD 

Albert  R.  Walker  (393) . 

.Adelbert  A.  Whitforcl  (98O).... 

. 201  Park  Ave. 

PRINCETON 

Edmund  D.  Cook  (173) . 

RED  BANK 

John  K.  Harris  (1005) . 

. Harding  Road 

RIDGEWOOD 

S.  William  Walstrum  (174) _ 

.201  E.  Ridgewood  Ave. 

ROSELLE  PARK 

Frederick  C.  Holmes  (1161).... 
John  M.  Neustaedter  (1010)... 

...  7  W.  Westfield  Ave. 

. . .  19  E.  Westfield  Ave. 

RUTHERFORD 

Ellwood  S.  New  (421) . 

.Arthur  D.  Van  Winkle  (ion).. 

SHORT  HILI.S 

Hawley  Jacpiith  (390) . 

. 30  Montview  Ave. 

S.  ORANGE 

Frederic  L.  Wolf,  Jr.  (583) . 

. 7  S.  Orange  Ave. 

SUMMIT 

Elmer  G.  Houston  (684) . 

TEANECK 

.Arthur  R.  Storm  (1012) . 

.Alexander  Summer  (47) . 

. 647  Cedar  Lane 

...791  Queen  Ann  Rd. 

IRENTON 

Vincent  P.  Bradley  (1013) . . 

H.  S.  Kline  (176) . 

Morton  S.  Kline  (1014) . 

. 145  E.  Hanover  St. 

. 154  W.  State  St. 

. 1 34  W.  State  St. 

UNION 

Leonard  j.  /.ehnbauer  (48) . 95  ( A  Stiiyvesant  .\vc. 

WESTWOOD 


.879  Bergen  Ave. 
166  Newark  Ave. 
. .  .32  Journal  Sq. 
.850  Bergen  Ave. 
.880  Bergen  Ave. 
.896  Bergen  Ave. 
. .  .32  Journal  Sq. 
.700  Bergen  Ave. 
283  Central  Ave. 
241;  Jackson  Ave. 


20  L.ackawanna  Plaza 

. lO  Church  St. 

. lO  Church  St. 

.406  Bloomfield  Ave. 


|oel  J.  Weber  (1008) . 1038  S.  Orange  Ave.  Walter  E.  Hudson  (317) . 25  Westwood  Ave. 

Martin  Witzburg  (1009) . 344  Bergen  St.  Clifton  F.  Trimble  (497) . 263  Center  Ave. 
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NEW  YORK 

1UKKALO 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

George  Boos  (1047) . 66  Niagara  St. 

Luther  H.  Kendall  (965) . 1001  Genesee  Bldg. 

Richard  B.  Morris  (925) . 505  Abbott  Rd. 

Robert  Parke  (1048) . 66  Niagara  St. 

Philip  W.  Ransom  (537) . 234  North  St. 

Ellsworth  Short  (846) . 646  Ellicott  Sq.  Bldg. 

J.  B.  Wood  (379) . 2747  Main  St. 

METROrOLITAN  CITY  OF  NEW  YORK 

BOROUGH  OF  BRONX 

Harriet  M.  Bensley  (1200) . 149th  St.  &  Third  Ave. 

Charles  S.  Borger  (1049) . 1605  E.  i8oth  St. 

Dominick  Di  Giacomo  (962) . 2845  Webster  Ave. 

BOROUGH  OF  BROOKLYN 

Henry  L.  Ammon  (926) . 1  West  Way 

james  P.  Clark  (178) . 127  Nassau  Ave. 

Frank  A.  Matrunola  (237) . 6903  Fourth  Ave. 

Alliert  R.  Mencone  (377) . 1176  Bushwick  Ave. 

Harry  A.  Moehring  (378) . 660  Fulton  St. 


ROCHESTER 

John  J.  Gokey  (929) . 53  E.  Main  St. 

Wm.  H.  Gorsline  (34) . 311  Alexander  St. 

SYRACUSE 

L.  T,  Eagan  (337) . 205  Starrett-Syracuse  Bldg. 

George  J.  Goldstein  (522) . P.  O.  Box  1304 

Richard  N.  Groves  (512) . 351  S.  Warren  St. 

Donald  T.  Pomeroy  (184) . 327  Montgomery  St. 

NORTH  CAROLINA 

ASHEVILLE 

J.  T,  Chiott  (894) . Box  2123 

CHARLOTTE 

John  M.  Dwelle  (1267) . 111  Latta  Arcade 

DURHAM 

W.  A.  Lutz  (685) . 109  Market  St. 

HIGH  POINT 

Ed  Mendenhall  (467) . 116  W.  Washington  St. 

WINSTON-SALEM 

Stuart  Bondurant  (453) _ 405  N.  Cherry  St.  at  Fourth 


BOROUGH  OF  MANHATFAN 

Roliert  H.  Armstrong  (966) . 12  E.  41st  St. 

Leo  Birnhach  (987) . 3607  Broadway 

Giirdon  S.  Braislin  (889) . 545  Fifth  Ave. 

|.  Francis  Cahill  (241) . 235  W.  Fourteenth  St. 

j.  Clvdesdale  Cushman  (928) . 281  Madison  Ave. 

Alice  B.  Dodd  (456) . 26  W.  Eighth  St. 

Howard  Eliot  Drake  (1233) ..  Rm.  1408-9,  51  E.  42nd  St. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Earlier  (927) . 165  E.  7and  St. 

Alfred  S.  Friedman  (1162) . 1350  Broadway 

Lloyd  W.  Hardy  (1182) . 1280  Lexington  Ave. 

Harrv  B.  Helmsley  (538) . 175  Fifth  Ave. 

Herliert  R.  Houghton  (394) . 12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 90  Broad  St. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Harold  Lassoff  (1102) . 535  E.  Thirteenth  St. 

D.  O.  Morton  (231) . 521  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Lloyd  J.  Phillips  (891) . 134  W.  72nd  St. 

I.  Jerome  Riker  (888) . 562  Fifth  Ave. 

Ralph  R.  Russ  (1183) . 362  Fifth  Ave. 

Howard  M.  Sonn  (892) . 4060  Broadway 

Maurice  R.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 

Edward  F.  Zieger  (1163) . 1367  First  Ave. 


BOROUGH  OF  QUEENS 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  Ave.,  Jackson  Heights 
Frank  S.  O’Hara  (437).  •  .40-10  82nd  St.,  Jackson  Heights 

WESTCHESTER  COUNTY 


Raymond  R.  Beatty  (256) . 72  Garth  Rd.,  Scarsdale 

Harry  D.  Cole  (180) . i  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) _ 364  Post  Rd.,  Larchmont 


NORTH  DAKOTA 

FARGO 

Harry  R.  Arneson,  Jr.  (1 103) . 609  N.  P.  Ave. 

OHiO 

AKRON 

Bernard  W.  Ley  (185) . 1099  S.  Main  St. 

Clinton  R.  Miller  (632) . 265  S.  Main  St. 

Marshall  C.  Stanley  (1234) . 400  First  Natl.  Tower 

Louis  Wolcott  (633) . 403  Second  Natl.  Bank  Bldg. 

CANTON 

Fred  H.  Broad  (438)... 

George  W.  Gosser  (410) 

T.  K.  Harris  (634) . 

Samuel  S.  Sherman  (635) 

CINCINNATI 

Robert  A.  Cline  (83) . 1027  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

L.  V.  DuBois  (84) . S.  W.  Cor.  Fifth  &  Main  Sts. 

Harry  J.  Fath  (1235) . 4500  Carew  Tower 

Julius  J.  Heidacher  (585) . 1027  Enquirer  Bldg. 

Robert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) . 1113  Traction  Bldg. 

Howard  W.  Jones  (751) . 1027  Enquirer  Bldg. 

Carl  A.  Mayer  (49) . 1515  First  Natl.  Bank  Bldg. 

York  McDonnell  (1184) _ S.  W.  Cor.  Fifth  &  Main  Sts. 

Kent  L.  Phillips  (907) . Box  44,  Greenhilb 

Robert  E.  Poysell  (930)..  1204  Second  Natl.  Bank  Bldg. 

Robert  W.  Rieckhoff  (636) . 111  E.  Fourth  St. 

William  F.  Siegroth  (1236) . 4th  &  Walnut  Sts. 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Robert  E.  Tuke  (1050) . 914  Main  St. 

Morris  Wasserman  (1201) . 274  Doctors  Bldg. 

Lewis  A.  White  (50) . 17  Dixie  Terminal  Bldg. 

William  R.  Young  (587) . iiii  E.  McMillan  St. 


70U  Harter  Bank  Bldg. 
. . .  127  Second  St.,  N.  E. 
...127  Second  St.,  N.  E. 
.700  Harter  Bank  Bldg. 


Certified  Property  Managers 


2‘Jl 


CLEVELAND 

Roy  C.  Carpenter  (380) . 3030  Euclid  Ave. 

A.  B.  Crandall  {1237) . 925  Natl.  City  Bank  Bldg. 

William  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (540) . 71  Euclid  Bldg. 

Karl  F.  Kaserman  (895) . 1404  E.  Ninth  St. 

Carlton  Schultz  (36) . 200  B.  F.  Keith  Bldg. 

Lamont  H.  Stofer  (443) . 6523  Euclid  Ave. 

William  B.  West  (867) . 925  Guardian  Bldg. 


COLUMBUS 

James  B.  Campbell  (1238) . 8  E.  Long  St. 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Francis  W.  Paddock  (1202) . 85  E.  Gay  St. 

Paul  R.  Robbins  (1239) . 8  E.  Long  St. 

Harold  F.  Zieg  (381) . 581  E.  7’own  St. 


DAYTON 

William  E.  Bohlender  (773) . 906  Callahan  Bldg. 

Sidney  Eisenberger  (454) . 729  Grand  Ave. 

Maxine  R.  Hammonci  (1203). . . .  1405  Thinl  Natl  Bldg. 
L.  H.  Steinman  (602) . 232  N.  Ludlow  St. 

EAST  CLEVELAND 

Eldon  R.  Leo  (477) . 2009  Stanwood  Rd. 

HAMILTON 

Jack  L.  Dalton  (1064) . 307-8  Rentschler  Bldg. 

Richard  T.  Hosier  (469). .  .S.  E.  Cor.  Second  &  High  Sts. 


OKMUir.EE 

Addison  Sessions  (283) . 

SAND  SPRINGS 

.‘\.  H.  Burgess  (523) . 

SHAWNEE 

W.  C.  Gouldy  (1052) . 

Harry  C.  James  (1053) . 

rui-SA 

W.  J.  Bashaw  (776) . 

Oliver  S.  Black  (777) . 

Veda  M.  Bostick  (477) . 

J.  Roy  Bruce  (1241) . 

Richard  H.  Chauncey  (795) 

R.  B.  Collins  (478) . 

Victoria  Con  well  (483) . 

Kenneth  Crouch  ((79) . 

Ralph  M.  Darnell  (686) . . . . 

B.  M.  Davenport  (1268) . 

Dan  J.  Davisson  (480) . 

r.  G.  Grant  (482) . 

O.  B.  Johnston  (1107) . 

Morgan  Jones  (810) . 

Ben  O.  Kirkpatrick  (356) _ 

Ernest  C.  Leonard  (544) . . . . 

Edward  VV'atters  (37) . 

Wade  C.  Whitesicle  (779). . . 
Lloyd  E.  Yates  (1269) . 


n  I  N.  Grand  Ave. 


. 1021/^  E.  Main 

. 9  W.  Ninth  Street 

c 

. 229  Kennedy  Bldg. 

. 1 16  E.  Fifth  St. 

. 21  Atlas  Life  Bldg. 

. 1319  Hunt  Bldg. 

. 1 16  E.  Fifth  St. 

. 224  E.  Fourth  St. 

. 21 14  S.  Jamestown 

. . .  .810  First  Natl.  Bldg. 

. 103  Beacon  Bldg. 

. . .  208  Thompson  Bldg. 
. .  .810  First  Natl.  Bldg. 
...  7 1 3  McBerney  Bldg. 

. 116  E.  Fifth  St. 

, . .  408  Thompson  Bldg. 

. Hunt  Bldg. 

. 116  E.  Fifth  St. 

1212  S.  Cincinnati  Ave. 

. 21  W.  Fourth  St. 

. 1522  Hunt  Bldg. 


LAKEWOOD 

William  C.  Crawford  (440) . '4589  Madison  Ave. 

LIMA 

Leonard  M.  Eishel  (956) . 641^^  Public  Sq. 

SHAKER  HEIGHTS 

Charles  E.  Norlin  (515) . 3306  Maynard  Rd. 

SPRINGFIELD 

Harold  S.  Goodrich  (338) _ 25  New  Zimmerman  Bldg. 

John  H.  Goodrich  (1051) . 44  E.  Main  St. 

lOLEDO 

Laurel  G.  Blair  (411) . 810  Madison  Ave. 


OKLAHOMA 

M  uskix;ee 

Earl  G.  Anthis  (903) . 305-08  Metropolitan  Bldg. 

E.  R.  Bryant  (639) .  . 1306  Boston 

L.  B.  Creekmore  (1240) . 208  Surety  Bldg. 

Vincent  J.  Perrot  (1104) . 303-6  Coml.  Natl.  Bldg. 

OKLAHOMA  CITY 

V.  J.  Booth  (774) . 410  Perrine  Bldg. 

Harold  F.  Braclburn  (794) . Fidelity  Natl.  Bldg. 

Ralph  R.  Carlin  (989) . 207  Local  Bldg. 

Hugh  K.  Clark  (1105) . 301  Petroleum  Bldg. 

E.  L.  Gragg  (775) . 1400  Petroleum  Bldg. 

Bert  Hodges,  Jr.  (1106) . 2411  Apeo  Tower 

Cecil  L.  Turner  (848) . 2819  N.  W.  23rd  St. 


OREGON 

l>ORTl,AND 

William  P.  Allyn  (1204).. U.  S.  Natl.  Bank  of  Portland 

William  W.  Barendrick  (188) . 206  Alderway  Bldg. 

Har^  W.  Bruck  (931) . 421  S.  W,  Sixth  St. 

Arvin  A.  Burnett  (932) . 225  S.  W.  Broadway 

Harry  S.  Coleman  (357) . 915  Public  Service  Bldg. 

M.  Jeffery  Holbrcxik  (933) . 623  S.  W.  Oak  St. 

Clifford  W.  Johnson  (934) ....  1602  Public  Service  Bldg. 

Robert  L.  Kahn  (1242) . 2725  N.  E.  Broadway 

C.  I.  Meyers  (339) . P,  O.  Box  4410 

Chester  A.  Moores  (265) . 421  S.  W.  Sixth  St. 

David  B.  Simpson  (189) . 206  Alderway  Bldg. 

Waldemar  Spliid  (935) . 913  Corbett  Bldg. 

PENNSYLVANIA 

ALLENTOWN 

Charles  E.  Hoover  (551) . 519  Linden  St. 

Earl  S.  Kester  (1108) . 519  Linden  St. 

ALTOONA 

John  Hill  (603) . 1388  Twelfth  Ave. 

E.  F.  McDowell  (656) . 400-02  Central  Trust 

T.  Chester  Parsons  (657) . 1107  Twelfth  Ave. 

CHESTER 

Benjamin  Blank  (1109) . 

ERIE 

Floyd  A.  Baker  (516) . 

Charles  H.  Baumbach  (1164) 

Rowena  L.  Hagmann  (441).. 


. 623  Welsh  St. 

Security  Bank  Bldg. 
.114  W.  Seventh  St. 
- 10  E.  Tenth  St. 
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C.  Harrison  Kessler  (936) . 705  State  St. 

E.  W.  Miller  (517) . 309-12  Masonic  Bldg. 

LANCASTER 

George  B.  Hetrick  (957) . 53  N.  Duke  St. 

PHILADELPHIA 

Boyd  T.  Barnard  (66) _ 914-28  Lincoln-Liberty  Bldg. 

Frank  G.  Binswanger  (937) . 1420  Walnut  St. 

John  Chatley,  Jr.  (990) . 135  S.  Broad  St. 

Chester  J.  Cincotta  (108).  .200  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 1128.  i6th  St. 

Hugh  F.  Gerhard  (5^) . Washington  &  Ogontz 

H.  Walter  Graves  (220) _ 200  Bankers  Securities  Bldg. 

Reynold  H.  Greenberg  (38) . 17th  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518).  .533  Land  Title  Bldg. 

Alfred  L.  Haig  (318) . 7010  Elmwood  Ave. 

Samuel  T.  Hall  (in) . 1218  Chestnut  St. 

Roy  A.  Heymann  (112) . 215  S.  Broad  St. 

Roy  A.  Heymann,  Jr.  (753) . 213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . Bustleton  &  Grant  Aves. 

)ames  C.  Keeper  (221) . 1422  Chestnut  St. 

James  H.  Livezly  (191).  -S.  E.  Cor.  Sixth  &  Dickinson  Sts. 
John  |.  MacDonald  (413).  .Western  Savings  Fund  Bldg. 

J.  Wiiliam  Markeim  (43) . 1625  Spruce  St. 

William  I.  Mirkil  (67) . 123  S.  Broad  St. 

Walter  A.  Nash  (193) . 1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

200  Bankers  Securities  Bldg. 

William  Pugh  (116) . 5713  Market  St. 

Alliert  Quell  (590) . 1420  Walnut  St. 

Roland  R.  Randall  (340)... Rm.  900,  1211  Chestnut  St. 

Herl)ert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 209  Lewis  Tower  Bldg. 

David  T.  Savage  (mo) . 1528  Walnut  St. 

James  C.  Seiss  (304) . 1622  N.  Broad  St. 

Richard  J.  Selt/er  (117) . 1422  Chestnut  St. 

George  R.  Weikel  (225) _ N.  E.  Cor.  17th  &  Sansom  Sts. 

PITTSBURGH 

A.  J.  Al)erman  (226) . 429  Fourth  Ave. 

■M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  Arnheim  (723) . 541  Wood  St. 

Richard  J.  Aronson  (992) . ist  FL,  Frick  Bldg. 

Ray  R.  Barone  (1243) . 4723  Baptist  Rd. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849) . 105  W.  Ohio  St. 

M.  B.  Collins  (545) . 401  Wood  St. 

11.  M.  Curry  (546) . 401  Wood  St. 

Roliert  V.  Erickson  (i  165) . 3707  Fifth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386) . 695  Washington  Blvd. 

J.  E.  Headley  (640) . 315  E.  Carson  St. 

Francis  H.  Jacob  (788) . 718  N.  Homewood  Ave. 

John  Lawler,  Jr,  (1124) . 450  Fourth  .Ave. 

William  McCune  (897) . 617  Frick  Bldg. 

R.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) . 450  Fourth  Ave. 

Hugh  A.  Murphy  (898) . 2995  W.  Liberty  Ave. 

Alliert  A.  Murrer  (899) . 429  Diamond  St. 

Harry  E.  Pople  (306) _ 420  Perry  Highway,  West  View 

Harry  P.  Richter  (850) . 1529  Koppers  Bldg. 


E.  W.  Rudert  (233) . 711  Washington  Rd. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schomagle  (234) . 440  Fourth  Ave. 

Sidney  A.  Schwartz  (854) . 2i8Bakewell  Bldg. 

F.  E.  Shaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 666  Washington  Rd. 

Harry  B.  Tarr  (1065) . 835  Warrington  Ave. 

Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649) . 218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1 100  Jones  Law  Bldg.,  530  Fourth  Ave. 
Ralph  C.  Ziegler  (687) . 604  Dravo  Bldg. 

READING 

Miller  J.  Eckel  (307) . 45  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 616  Washington  St. 

Jacob  L.  Rieser  (549) . 616  Washington  St. 

William  M.  Stottiemyer  (641) . 1100  N,  Ninth  St. 

SCRANTON 

Harry  M.  Gordon  (8-,i) . 1st  Natl.  Bank  Bldg. 

UPPER  DARBY 

J.C.  Taylor  (11 11) . 55  Long  Lane 

WILKES-BARRE 

Roliert  L.  Casper  (55) . Miners  Natl.  Bank  Bldg. 

.Anne  G.  Young  (591) _ 723  Miners  Natl.  Bank  Bldg. 

WILKINSBURG  — 

G.  Robert  Berringer  (780) . 1311  Swissvale  Ave. 

WILLIAMSPORT 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

GREENVILLE 

Alester  G.  Furman,  Jr.  (276) . S.  C;.  Natl.  Bank  Bldg. 

TENNESSEE 

CHATTANOOGA 

Scott  N.  Brown  (196) . 105  W.  Eighth  St. 

Web  C.  Brown  (949) . 1 18  E.  Eighth  St. 

Chas.  D.  Moore  (1034) . 1 18  E.  Eighth  St. 

R.  D.  Payne  (852) . 1 18  E.  Eighth  St. 

A.  C.  Pinckley  (642) . in  W.  Eighth  St. 

KNOXVILLE 

Eugene  Fretz  (993) . 405  W.  Church  Ave. 

Georges.  Tate  (1166) . 206  W.  Clinch  Ave. 

MEMPHIS 

W.  E.  Althauser  (938) . Falls  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68). . .  .215  Columbian  Mutual  Tower 

R.  Rollin  Goldsby  (939) . 7.34*37  Medical  Arts  Bldg. 

John  J.  Heflin,  Jr.  (387).  .215  (Columbian  Mutual  Tower 

Will  H.  Higgins  (414) . 112  Dermon  Bldg. 

David  V.  Johnson  (1112) . 1407  Sterick  Bldg. 

Albert  F.  Kerns  (424) . 601  U.  P.  Bank  Bldg. 

Vernon  L.  Kerns  (1205) . 67  Madison  Ave. 


Certified  Property  Managers 


NA.SIIVII.LE 

j.  B.  Gillespie  (118) . 1 132  Third  Natl.  Bank  Bldg. 

4th  Ave.,  &  Church  St. 

OAK  RIDGE 

Woodford  C.  Taylor  (376) . P.  O.  Box  456 

TEXAS 

AMARILLO 

J.  Hal  Brown  (69) . 

M.  H.  Loewensteni  (124  (1 
Robert  Ricks  (811) . 

AUSTIN 

Chester  C.  Buratti  (1167) . 719  Colorado  St. 

Edgar  E.  Jackson  (940). .  .  1212  Capital  Natl.  Bank  Bldg, 
(ieorge  W.  .Sandlin  (941).  1212  Capital  Natl.  Bank  Bldg. 
Claude  1).  Wilson  (1243) . ;{()3  W.  Sixth  St. 

CORPUS  CHRISTI 

Rae  A.  Easley  (796) . 526  Peoples  St. 

William  T.  Neyland  (999) . 105  N.  Chaparral 

DALLAS 

Ervin  W.  Atkcrson  (781) . P.  O.  Box  4128,  Sta.  A 

J.  A.  Burney  (782) . 918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (99.4) . 1209  Main  St. 

Bill  Coleman  (1246) . 1413  .Sylvan  Dr. 

Lawrence  C.  Gallaway  (942) . 207  Prather 

J.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Henry  S.  Miller,  Jr.  (1247) _ 403  Southland  J.ife  Bldg. 

Max  Ploeger,  Jr.  (658) . iii  S.  Murphy  St. 

Joseph  R.  Smith  (783) . 307  Cotton  Exchange  Bldg. 

Richard  V.  Works  (661). . .  1303  Dallas  Natl.  Bank  Bldg. 

EL  PASO 

R.  R.  V'anden  Heuvel  (i  1 13) . 310  Mills  St. 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

PORT  WORTH 

Durward  McDonald,  Jr.  (1248). 602  Dan  Waggoner  Bldg. 
E.  Morgan  Townsen  (786) . Electric  Bldg 

HARLINGEN 

W.  V'ernon  Walsh  (787) . 123  S.  First  St. 

HOUSTON 

C.  H.  Bell  (943) . 319  Kress  Bldg 

Mrs.  Thos.  L.  Cummings  (1168) _ 725  Chronicle  Bldg. 

Reech  Dietch  (12.49) . Bankers  Mortgage  Bldg. 

William  G.  Farrington  (812) . 1719  Sunset  Blvd. 

C.  Malcolm  Hamilton  (1169) . 616  Fannin  St. 

Meredith  H.  James,  Jr.  (1250) . 307  M  &  M  Bldg. 

Robert  C.  Kuldell  (1170) . 5100  Fannin  St. 

Ben  B.  Neuhans  (1270) . 818  Cnion  Natl.  Bank  Bldg. 

Joe  M.  Sam  (1231) . 1820  (\ilhoun  Ave. 

C.  P.  Sledge  (967) . 35 1.3 '/I*  Michaux  St. 

SAN  ANTONIO 

.A.  H.  Cadwallader,  Jr.  (197) . 935  Majestic  Bldg. 

John  O.  Flannery  (944) . 217  Travis  Bldg. 

Harold  W.  Keller  (236) . 833  Bandera  Rd. 

Ruth  C.  Yclton  (604) . 618  Gunter  Bldg. 


_ ^ 

UTAH 

SALT  LAKE  CITY 

Harold  J,  Kemp  (946) . 

Walker  Bank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (304) . 151  S.  Main  St. 

Parker  P.  Robison  (939) . 19  W.  South  Temple  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (38) . 11 1  E.  .South  Temple  St. 

Harvey  C.  AVoodbury  (1 1 13). . .  n  1  E.  South  Temple  St. 


VIRGINIA 

ARI.I.NGION 


.Anthony  G.  Denicc  (1232) . 

Jack  R.  Jones  (397) . 

.  .Box  166,  Main  Office 

I  AIRLINGTON 

Stephen  R.  Barker  (676) . 

. 4631 36th  St.,  S. 

NEWPORT  NEWS 

Emanuel  E.  Falk  (9(10) . 

. 134  26th  St. 

NORI  OLK 

Robert  C.  Goodman  (688) . 

William  C.  Kutz  (833) . 

V'irginius  H.  Ntisbaum  (724). . . . 

Irving  F.  Truitt  (68q) . 

Robert  M.  AV'ainwright  (1233).. 

.  103  W.  City  Hall  Ave. 

. 148  Granby  St. 

. 438  Roush  St. 

PORTSMOUTH 

T.  B.  Lee  (qtxi) . 

RICILMOND 

.Alfred  L.  Blake,  Jr.  (336) . 

Merrill  E.  Raab  (200) . 

Winfree  H.  Slater  (1116) . 31 

Morton  G.  Thalhimer  (37) . 

. 710  E.  Main  St. 

1  .Southern  States  Bldg. 
. 1013  E.  Main  St. 

WASHINGTON 

BELLINGHAM 

E.  A.  Wheeler  (257) . P.  O.  Box  255 

SEATTLE 

Arthur  Z.  Boid  (238) . 

Frank  W.  Nolan  (1234)... 

Charles  H.  Olswang  (1233) 

Kenneth  W.  Peth  (1117)... 

Donald  H.  A’ates  (342) . 

SPOKANE 

Wallace  D.  Baker  (948) . 515  W.  Riverside  Ave. 

Alvah  L.  Spooner  (1118) . 918  W.  Riverside  Ave. 

TACO.MA 

Martha  A.  .Allen  (1066) . 739  St.  Helens  Ave. 

Harry  Blangy,  Sr.  (1119) . 626  Rust  Bldg. 

E.  N.  Davidson  (1120) . 739  St.  Helens  Ave. 

(ieo.  D.  Poe  (1256) . Jones  Bldg. 

Herbert  F.  Syford  (754) . 400  Fidelity  Bldg. 

WEST  VIRGINIA 

CIIARLESION 

P.  J.  Beattie,  Jr.  (1121) . P.  O.  Box  1043 


215  W.  Ninth  St. 

. 313  Polk  St. 

.  .Amarillo  Bldg. 


. .  .810  Second  Ave. 
. . .  2nd  8:  Spring  Sts. 
. . .  2nd  &  Spring  Sts. 
•575  Colman  Bldg. 
302  Republic  Bldg. 
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HUNTINGTON 

W.  Roy  Campliell  (1171) 
K.  Ross  Lutz  (643) . 


GRUN  BAY 

Michael  J.  Barnard  (1257) 
Elmer  Denessen  (1271). .. . 

MADISON 

D.  J.  Benedict  (59) . 

Earl  D.  Haley  (359) . 

MILWAUKEE 

Herbert  W.  Engel  (725). . . 

Gene  J.  Hartung  (726) _ 

Erwin  A.  Henschel  (756). . . 

H.  L.  Radish  (727) . 

Elmer  W.  Lentz  (646) . . . 

I.  A.  Lippert  (647) . 

Ruth  E.  Mueller  (757) . 


.  F.  O.  Box  119 
915  Fifth  Ave. 


. 308  Main  St. 

414  E.  Walnut  St. 


24  W.  Mifflin  St. 
_ 124  State  St. 


. 1225  S.  16th  St. 

. 1802  W.  Center  St. 

■4347  Fond  du  lac  Ave. 
Rm.  316,  808  N.  Third  St. 

. Box  2054 

. 611  N.  Broadway 

. .  .745  N.  Plankinton  Ave. 


John  Ogden  (1122) . 

J.  Clifford  Olson  (758) . . . 

Hugo  Forth  (730) . 

August  Richter,  Jr.  (759) 
Ambrose  Sullivan  (732). 

V.  L.  White  (761) . 

Glen  A.  Wilson  (505)... 


TORONTO 

Raymond  Bosley  (1055) 
William  H.  Bosley  (902) 
Cyril  R.  DeMara  (733). . 


Albert  T.  Grimstead  (1056) 
Chester  M.  Martin  (901) _ 


_ 229  E.  Wisconsin  Ave. 

. 1032  S.  105  Ct. 

. 339  W.  North  Ave. 

_ 1 52  W.  Wisconsin  Ave. 

. 5311  N.  Diversey 

Rm.  318,  622  N.  Water  St. 
_ 161  W.  Wisconsin  Ave. 


28  Adelaide  St.,  West 
28  Adelaide  St.,  West 
. 372  Bay  St. 


. .  1367  Greene  Ave. 
970  Sun  Life  Bldg. 


FHILIFFINES 

MANILA 

Teodoro  Kalaw,  Jr.  (1258). . .  1018  Solei  Cor.  Rizal  Ave. 


WISCONSIN 

EAU  CLAIRE 

Julius  J.  Dinger  (1206) . 219'/^  S.  Barstow  St. 


ONTARIO,  CANADA 


QUEBEC.  CANADA 

MONTREAL 


FOR  WEST  COAST  REAL  ESTATE  MEN 


A  PROPERTY  MANAGEMENT  COURSE 
AT  OAKLAND,  CALIFORNIA 

MAY  14  TO  18,  1951 

Offered  l)y  the  Institute  of  Real  Estate  Management  in  cooperation 
with  the  Oakland  Real  Estate  Board. 

★ 

For  details  write  the  Institute  of  Real  Estate  Management 
22  West  Monroe  Street,  Chicago  3,  Illinois 


The  Officers  of  the  Institute  announce  with  sincere  regret  the  death  of 

M.  G.  WILD,  Long  Beach,  California 
EDWIN  L.  FLINT.  Chicago.  Illinois. 

EARLE  F.  HEWES,  Chester,  Pennsylvania. 

R.  GLENN  YOUNG,  Chattanooga,  Tennessee 
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INSTITUTE  OF  REAL  ESTAT  E  MANAGEMENT 


The  Institute  of  Real  Estate  Management  designates 
as  an  "Accredited  Management  Organization"  any  man¬ 
agement  agency  which  meets  its  established  standards 
of  ability  and  integrity  which  are; 

1.  It  shall  be  reputably  engaged  in  the  business  of 
property  management  in  the  locality  in  which  it  oper¬ 
ates; 

2.  Its  management  policies  and  techniques  shall  be 
established  by  individuals  who  are  experienced  and 
qualified  in  property  management; 

3.  It  shall  cover  all  money  handling,  accounting,  and 
disbursement  personnel  by  proper  and  adequate  fidelity 
bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at  all 
times,  from  those  of  the  organization  by  deposit  in  a 
separate  bank  account  which  shall  always  contain  too 
per  cent  of  the  funds  of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  discount, 
or  other  benefit  without  the  client’s  knowledge; 

6.  It  shall  not  make  any  misleading  or  inaccurate  rep¬ 
resentation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager  in  an 
executive  position  relating  to  its  property  management 
activities; 

8.  It  or  one  of  its  principals  shall  be  a  member  of  a 
local  board,  or  an  Individual  Member,  of  the  National 
Association  of  Real  Estate  Boards. 


ALABAMA 


RIRMINGHAM 


Cahill  Realty  and  Insurance  Co _ Massey  Bldg.,  Lobby 


Julius  E.  Marx,  Realtor . 

604  Annex  First  Natl.  Bank  Bldg. 


James  G.  Bowen,  Realtor . 11  W.  Adams 


ARKANSAS 


Conner,  Baldwin  &  Farris . .r,i8  Exchange  Bldg. 


CALIFORNIA 


VVarde  D.  Watson . 1707  Chester  Ave. 

BEVERLY  HILLS 

The  Beaumont  Company . 8644  Wilshire  Blvd. 


The  Ben  Heclit  Co . 6504  Selma  ,Ave. 

Real  Estate  Management  Company . 

1585  Crossroads  of  the  World 
Udall  &  Richards,  Inc . 6331  Hollywood  Blvd. 


Wayne  Stewart  Co . 600  Kress  Bldg. 

M.  G.  Wild . . 143  E.  First  St. 


Stewart  L.  Crebs . 124  S.  LaBrea  Ave. 

W.  I.  Hollingsworth  Property  Management  Co . 

606  S.  Hill  St. 

Harold  K.  Huntsberger . 2404  W.  Seventh  St. 

F.  W.  Kadletz  &  Co . 1038  S.  Grand  Ave. 

Gray  Phelps  &  Company . 756  S.  Broadway 

Price  and  Company . 437  S.  Hill  St. 

Philip  M.  Rea  Company . 3723  Wilshire  Blvd. 

William  Walters  Company . 3923  W,  Sixth  St. 

SACRAMENTO 

MacBride  Realty  Company . 2101  Capitol  Ave. 


O.  W.  Cotton  Co . 524  B  St. 

Percy  H.  Goodwin  Company.  .300  First  Natl.  Bank  Bldg. 
Fred  B.  Mitchell  Co . 1401  Sixth  Ave. 

SAN  FRANCISCO 

Buckbee  Thorne  &  Co . 151  Sutter  St. 

Property  Management  Co . iii  Sutter  St. 


A.  G.  Eldred  &  Co . 325  N.  Broadway 


J.  B.  Chadwick . 307  Avalon  Blvd. 


COLORADO 


COLORADO  SPRINGS 


Padgett  Realty  Co . 19  E.  Pikes  Peak  Ave. 


The  Walter  S.  Cheesman  Realty  Company . 

1624  Tremont  PI. 

V.  J.  Dunton  Realty  Co..  .402-11  Midland  Savings  Bldg. 

Foster  &  Barnard,  Inc . 

501-6  Chamber  of  Commerce  Bldg. 

Garrett-Bromfield  &  Company . 650  17th  St. 

Moore  Realty  Company . 1725  California  St. 


George  Elkins  Company .  Morrison  &  Morrison,  Inc . 1650  Broadway 

Beverly  Drive  at  Santa  Monica  Blvd.  ,  The  Frederick  R.  Ross  Investment  Company . 

510  United  States  Natl.  Bank  Bldg. 

FRESNO  Van  Schaack  &  Co . 624  17th  St. 

Paul  Gregg . 618  T.  W.  Patterson  Bldg.  A.  D.  Wilson  &  Company . 1730  California  St. 
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I'UEBLO 

Steel  City  Investment  Co . 810  N.  Main 

CONNECTICUT 

BRISTOL 

Tracy,  Driscoll  &  Co.,  Inc . 126  Main  St. 

HARTFORD 

C.  M.  Middlebrook,  Realtor . 18  Asylum  St. 

DELAWARE 

WILMINGTON 

Arnold  Goldsixirougli . 9  E.  Twelfth  St. 


DISTRICT  or  COLUMBIA 

WASHINGTON 

Rrodie  and  Colliert,  Inc . 1931  K  St.,  N.  W. 

|.  Wesley  Buchanan . 161  j  K  St.,  N.  W. 

Capital  View  Realty  Company . 

923  New  \ork  Ave..  N.  W. 
Drurs  Realty  Corporation.  1346  Connecticut  .Ave.,  N.  W. 

R.  A.  Humphries,  Realtors . 808  N.  Capitol  St. 

KiKines  &  Montgomery,  Inc . 201  Southern  Bldg. 

J.  A.  McKeever  Co.,  Inc . 1732  K  St.,  N.  W. 

Mount  Vernon  Mortgage  Corporation . 

1406  M  St.,  N,  W. 

Shannon  &  Luchs  Company . 1505  H  St.,  N.  W. 

The  Washington  Loan  and  Trust  Company . 

900  F  St.,  N.  W. 

Weinberg  &  Bush,  Inc . 1707  H  St.,  N.  W. 

The  Carey  Winston  Co . 739  15th  St.,  N.  W. 

FLORIDA 

JACKSONMI.I  L 

Reese,  Mason  &  Richardson  Co . 317  West  .Ashley  St. 

MIAMI 

Hollopeter  &  Post,  Inc . 151  N.  E.  Third  St. 

Fhe  Keyes  Company . 234  Biscayne  Blvd. 

TAMPA 

Carlton  C.  Cone . 442  W.  Lafayette  St. 

j.  W.  Cooper,  Inc . 126  E  l.afayette  St.,  P.  O.  Box  29 

Jay  Hearin,  Inc.,  Realtors . Tampa  Theater  Bldg. 

M.  H.  Mabry  Company . 509  Twiggs  St. 

WEST  PALM  BEACH 

Studstill  &  Hollenbeck,  Inc . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Adam  Cates  Company . 201  Hurt  Bldg. 

Draper-Owens  Co . 521  Grant  Bldg. 

J.  H.  Ewing  &  Sons . 65  N.  Forsyth  St. 

Rankin- Whitten  Realty  Company . 

141  Carnegie  Way,  N.  W. 

Sharp-Boylston  Company . 39'4t  Forsyth  St.,  N.  W. 

Ward  Wight  Realty  Company . 202  Healey  Bldg. 

AUGUSTA 

Sherman  and  Hemstreet,  Inc . 801  Broad  St. 


SAVANNAH 

Dotson  Realty  Company . Cor.  Bryan  &  Whitaker 

ILLINOIS 

CHICAGO 

Baird  &  Warner,  Inc . 215  N.  Dearlxirn  St. 

Browne  &  Storch,  Inc . 919  N.  Michigan  .Ave. 

Downs,  Mold  &  Company . 73  W.  Monroe  St. 

Draper  and  Kramer,  Incorporated. .  16  N.  Dearborn  St. 

S.  L.  Goodfriend  &  Co . 1 10  S.  Dearborn 

Hagstrom  &  Mullenix,  Inc . 2913  W.  Devon  Ave. 

Landau  and  Perlman . no  S.  Dearlxirn  St. 

Long-Kogen,  Inc . 6945  N.  Clark  St. 

McKey  &  Poague,  Inc . 1172  E.  63rd  St. 

Donald  F.  Moore,  Inc . 7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  &  Co . 500  N.  Dearborn 

M.  A.  Rush  Realty  Company . 5708  N.  Ridge  Ave. 

Sudler  &  Company . 134  N.  LaSalle  St. 

Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Milton  M.  Worsek  and  Co . 9x17  VV'.  Lawrence  .Ave. 

OAK  PARK 

Geo.  R.  Hemingway  Orgn..  Inc . loati  North  Blvd. 

C.  E.  Rackow  &  Co . ^31  Uak  Park  -Ave. 

PEORIA 

Commercial  National  Realty  Company . 

**  118  S.  Madison  Ave. 

ROCKI  ORD 

William  H.  Barnes,  Jr.,  Realtor . 

915  Rockford  Trust  Bldg, 
j.  B.  &;  Loren  L.  Whitehead . 504  Talcott  Bldg. 

INDIANA 

ANDERSON 

Anderson  Banking  Company . Anderson  Bank  Bldg. 

GARY 

Julius  Matthies  Agency,  Inc . 37  'V.  Seventh  Ave. 

SOUTH  BEND 

Whitcomb  &  Keller,  Inc . 230  W.  Jelferson  Blvd. 

IOWA 

DES  MOINES 

Jester  &  Sons . 209  Fleming  Bldg. 

KANSAS 

DODGE  CITY 

L.  F.  Meyers . 505  Central 

TOPEKA 

Neiswanger  Company,  Inc . 330  New  England  Bldg. 

KENTUCKY 

LOUISVILLE 

Goodman  &  Hambleton,  Incorporated . 

6th  FL,  Louisville  Trust  Bldg. 
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LOUISIANA 

NEW  ORI.EANS 

Geo.  Danziger . 822  Union  Si. 

J.  Wallace  Paletou,  Inc . 310  Carondelet  St. 

Waguespack,  Pratt,  Inc . 812  Perdido  St. 

MARYLAND 

BAI.TIMORE 

W.  Burton  Guy.  &  Co..  Inc . 11  E.  Chase  St. 

Hampson  Real  Estate  Offices . 1602  Munsey  Bldg. 

The  Maryland  Mauagciiicnt  Co . 71 1  Ciarrett  Bldg. 

The  Roland  Park  Company . 22  Light  St. 

E.  Randolph  Wootton  i*  Company. . .  .701  Cathedral  St. 


MASSACHUSETTS 

BOSTON 

Hunneman  and  Company . r,  .Arlington  St. 

Nordhlom  Company  . .-,0  Congress  St. 

BROOKLINE 

ClifTord  V.  Miller,  Inc . 1391  Beaton  St. 

Niles.  Inc . 127S  Beacon  St. 

A.  M.  .Sonnabend  Properties . 330  Harvard  St. 

CAMBRinor. 

George  A.  Giles  and  Son . 689  Massachusetts  Ave. 

LYNN 

Harry  T.  Turner  Co . Or,  Exchange  St. 

SOMI-RVILI.E 

Harry  A.  Gill)crt,  Inc . 38r,  Broadway 

SI’RINGMELD 

Henry  M.  Clark  Company . 100  Broadway 

MICHIGAN 

DETROIT 

L.  \.  ELwaUl,  Inc . 220  W.  Congress  St. 

Hannan  Real  Estate  Exchange  Incorporated . 

300  Lafayette  Bldg. 

H.  P.  Holmes,  Inc . /jiO  Hammond  Bldg. 

Lambrecht  Kelly  Company . 530  Shelby  St. 

Leonard  P.  Reaume  Co . 2212  Guardian  Bldg. 

Schostak  Management  Company. .  .3.}  15  Cadillac  Tower 

C.  W.  Treadwell  Co . 1001-3  Lafayette  Bldg. 

Homer  Warren  &  Company . 600  Dime  Bldg. 

FLINT 

Darby  &  Son . 301-7  Sill  Bldg. 

Piper  Realty  C^ompany . 910  (ienesee  Bank  Bldg. 

I. ANSING 

Advance  Realty  Company . 622  N.  Washington  Ave. 

Edward  G.  Hacker  Company . Hacker  Bldg. 

Porter  Realty  Co . nxir,  I’rudden  Bldg. 

MINNESOTA 

MINNEAPOLIS 

Thorpe  Bros.  Inc . 519  Marquette  Ave. 

MISSISSIPPI 

JACKSON 

L.  T.  Rogers,  Realtor . 514  Lamar  Life  Bldg. 


MISSOURI 

KANSAS  CITY 

.Akright  Realty  Company . 207  Victor  Bldg. 

.A.  W.  Childs  and  Sons,  Inc . 509  Victor  Bldg. 

Charles  F.  Curry  Real  Estate  Company . 

921  Baltimore  .Ave. 

Lewis  Kitchen  Realty  Company . 928  Grand  Ave. 

John  .A.  Moore  &  Company,  Inc . 700  A'ictor  Bldg. 

OT'laherty-Norman  Company . 909  Baltimore  Ave. 

Hardy  Phoenix  Company . 1009  Baltimore 

Carl  B.  Rechner  &  .Associates . 

1000  Natl.  Fidelity  Life  Bldg. 

1002  Walnut  St. 

[osepli  E.  Stern  &  Co.,  Realtors. . .  .(>07  R.  .A.  Long  Bldg. 
Woodward  &  Company,  Realtors . ii  j  \V'.  Tenth  St. 

ST.  LOUIS 

Dolan  Company,  Realtors . 6|oi  Manchester  .Ave. 

Maginn-Martin-Salisbury,  Inc . 721  Olive  St. 

Rodemyer-Christel  &  Co . 1 1 1  N.  Fourth  St. 

Fhe  Ralph  D’Oeiich  Company . 3932  I.indell  Blvd. 

Real  Estate  Management  Company.  .317  X.  Eleventh  St. 

(!arl  G.  Stifel  Realty  C.o . (>39 1  Delmar  Blvd. 

Clarence  M.  I'lirley,  Inc . 1301  .Xmbassador  Bldg. 

Wenzlick-Stevener  X:  Co . 3r)7S  \V.  I’ine  Blvd. 

NEBRASKA 

OMAHA 

Hal  Easton  Company . 6<m)  Securities  Bltlg. 

T.  H.  Maenner  Co . 808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville . 904  N.  40th  St. 

The  National  Company  of  Omaha 

5th  FI.,  First  Natl.  Bank  Bldg. 
Carl  C.  Wilson,  Inc . 918  City  Natl.  Bank  Bldg. 

NEW  JERSEY 

ATLANTIC  CITY 

Joseph  D.  Farrington . 23  S.  Tenne.ssee  Ave. 

Albert  M.  Greenfield  &  Co . 2  jr,  S.  Vermont  .Ave. 

BAYONNE 

Tucker  Management . 726  Broadway 

CAMDEN 

Nutter  Mortgage  Service . 509  Cooper  St. 

E.AST  ORANGE 

Henry  M.  I.esher . 58  N.  Grove  St. 

Frank  H.  Taylor  &  Son,  Inc . 23  .S.  Harrison  St. 

ELIZABETH 

B.  B.  Miller  Management  Company ..  .261  N.  Broad  St. 

HOBOKEN 

C.  B.  Snyder  Co.  Inc . 61  Newark  St. 

IRVINGTON 

Underwood  .Mortgage  &  Title  Co.. .  1040  Springfield  Ave. 
JERSEY  CITY 

Thomas  A.  Dolan . 166  Newark  .Ave. 

Harry  V.  Moser,  Inc . 8-,o  Bergen  Ave. 

Geo.  J.  Wolf  Realty  Co . 245  Jackson  Ave. 
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NEWARK 

Richard  .AlK’les . 

David  Cronheim . 

Sargent  Dumper,  Inc . 

Albert  M.  Greenfield  &  Co . 

Ormonde  .\.  Kiel) . 

. 786  Broad  St. 

. 39  Branford  PI. 

. 744  Broad  St. 

. . 7  Broad  St. 

NEW  BRUNSWICK 

The  J.  K.  Powell  Company . 

. 21",  Livingston  Ave. 

PATERSON 

Samuel  P.  Vought . 

. 7-13  Smith  St. 

PLAINFIELD 

J.  G.  Mulford  Company . 

PRINCETON 

Edmund  Cook  8:  Company.... 

. 190  Nassau  St. 

ROSELLE  PARK 

National  Realty  Company . 

. . .  .7  W.  Westfield  Ave. 

Rt  THERFORD 

\'an  Winkle  8:  Liggett . 

. 24  Orient  Way 

TEANECK 

Alexander  Summer,  Inc . 

Queen  Anne  Rd.  Cor.  Cedar  Lane 


TRENTON 

W.  M.  Dickinson  Co . •  •  '45  E-  Hanover  St. 

H.  S.  Kline  &  Co.,  Inc . 154  W.  State  St. 

UNION 

L.  J.  Zehnbauer . 95 1-^  Stuyvesant  Ave. 

WESTWOOn 

Walter  E.  Hudson . 25  Westwood  Ave. 

NEW  YORK 

BUFFAU) 

Parke,  Hall  &  Co . 60  Niagara  St. 

METROPOIITAN  CITY  OF  NEW  YORK 

BOROUGH  OF  BRONX 

j.  Clarence  Davies,  Inc . i49tli  St.  &  Third  Ave. 

Steinmetz  Borger,  Inc . 1005  E.  180th  St. 

BOROUGH  OF  BROOKLYN 

Bulkley  &  Horton  Co . G6u  Fulton  St. 

Albert  R.  Mencone . 1 17G  Bush  wick  Ave. 

BOROUGH  OF  MANHATTAN 

Dwigiit-Hclinslcy,  Inc . 175  Fifth  Ave. 

Arthur  Eckstein,  Inc . 370  .Seventh  Ave. 

Farl>er-Wittman,  Inc . 165  E.  72nd  St. 

Walter  L.  Frank  Managctneiu  Corporation . 

3607  Broadway 

Albert  M.  Greenfield  8c  Co . 521  Fifth  Ave. 

Hardy,  Brauneis  8c  Naumann,  Inc.. .  1280  Lexington  Ave. 

Harold  LassofI . 535  E.  Thirteenth  St. 

Walter  Oertly  Associates,  Incorpomted . 

274  Madison  Ave. 

Sonn-Saalberg  Co . 4060  Broadway 

Durand  Taylor  Company . 93  Worth  St. 

Edward  Franklin  Zieger . 1367  First  Ave. 


SYRACUSE 

Pomeroy  Organization,  Inc . 327  Montgomery  St. 

NORTH  CAROLINA 

HIGHPOINT 

Mendenhall-Moore,  Realtors. ...  116  W.  Washington  St. 
OHIO 

CINCINNATI 

Robert  A.  Cline,  Inc.. .  1027  Enquirer  Bldg.,  617  Vine  St. 

Thomas  Emery’s  Sons,  Inc . 4.500  Carew  Tower 

The  Fifth  Third  Union  Trust  Company . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 
Theodore  Mayer  &  Bro.. . .  iiyir,  First  Natl.  Bank  Bldg. 
Fred’k.  A.  Schmidt,  Inc..  .S.  W.  Cor.  Fifth  and  Main  Sts. 

Walter  H.  Tarr  8:  Son . 612-14  W.  Fifth  St. 

Fred  Tuke  8c  Son . 914  Main  St. 

CLEVELAND 

Karl  F.  Kaserman . 1404  E.  Ninth  St. 

Ostendorf-Morris  Company. .  .925  Natl.  City  Bank  Bldg. 

Carlton  Schultz  Management,  Inc . 

21K)  B.  F.  Keith  Bldg. 
Stcller  8:  Stofer,  Inc . 6523  Euclid  Ave. 

DAYTON 

W.  E.  Bohlender  8c  Company . 906  Callahan  Bldg. 

Sidney  Eisenberger  Realty  Com^ny. . .  .729  Grand  Ave. 

HAMILTON 

The  Citizens  Realty  Company. ..  .713  Rentschler  Bldg. 
OKLAHOMA 


MUSKOGEE 

E.  R.  Bryant  Real  Estate  Agency . 1306  Boston 

OKI.AHOMA  CITY 

The  Bond  Rental  Co . 410  Perrine  Bldg. 

Harry  S.  Carlin  Company . 207  Local  Bldg. 


Home  Mortgage  8c  Investment  Co . 

24th  FI.,  Apeo  Tower 


TULSA 

Adams  8c  Leonard . 116  E.  Fifth  St. 

(Touch-Davisson  .Mulhall . 810  First  Natl.  Bldg. 

Ralph  M.  Darnell  Company . 103  Beacon  Bldg. 

Hall  Investment  Company . 224  E.  Fourth  St. 

Kirkpatrick  Investment  Company . Hunt  Bldg. 

Sutton-Norton  Company . 21  Atlas  Life  Bldg. 

Whiteside  8c  Whiteside . 21  W.  Fourth  St. 

ORFXiON 

PORTLAND 

Waldemar  Spliid . 913  Corliett  Bldg. 

PENNSYLVANIA 

ERIE 

Hagmanns,  Realtors . 10  E.  Tenth  St. 

E.  W.  Miller  Company . 309  Masonic  Bldg. 
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rillLADELPHIA 

Frank  G.  Binswanger,  Inc . 1420  Walnut  St. 

Joseph  J.  &  Reynold  H.  Greenberg,  Inc . 

17th  and  Sansom  Sts. 
•Albert  M.  Greenfield  &  Co. 200  Bankers  Securities  Bldg. 

Heymann  &  Bro . 215  S.  Broad  St. 

John  G.  Keck  &  Company . 1622  N.  Broad  St. 

[olin  J.  MacDonald . Western  Savings  Fund  Bldg. 

William  I.  Mirkil  Co . 123  S.  Broad  St. 

Wm.  H.  W.  Quick  &  Bro.,  Inc . 8  S.  40th  St. 

Richard  J.  Seltzer . 12  S.  12th  St. 

iMrrsBUROii 

Stanley  W.  Arnheim,  Inc . 541  Wood  St. 

Albert  M.  Greenfield  8:  Co . 429  Penn  Ave. 

W,  M,  Hall  Company . 695  Washington  Rd. 

Kelly- Woo<l  Real  Estate  C'ompaiiy . 

6<k)i  Center  Ave.,  corner  Hiland  Ave. 

I.awler  fc  Co . jr,o  Fourth  Ave. 

Morth  Side  Real  Estate  Company . 105  W.  Ohio  St. 

E.  tv.  Rudert . 711  Washington  Rd. 

Stevenson,  Williams  Co . 666  Washington  Rd. 

Arthur  F.  Texter . 720  Wood  St. 

IIIM’FR  DARBY 

).  C.  Taylor  Co . ,r,r,  I.ong  I.ane 

SOUTH  CAROI.INA 

OREENVII.t-F, 

Alester  G.  Furman  (^o . S.  C.  Natl.  Bank  Bldg. 

TENNESSEE 

CIIA  I  I  ANOOCA 

.American  National  Bank  &  Frust  C.o..  .111  E.  Eighth  St. 
C.  V'.  Brown  &  Bro . 118  E.  Eighth  St. 

MEMI’lllS 

Bind  City  Realty  Company . 112  Dermon  Bldg. 

Dave  Dermon  Company . 106  Dermon  Bldg. 

Percy  Galhreath  &  Son,  Inc . 

215  Columbian  Mutual  Tower  Bldg. 

Hohson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bank  Bldg. 
Edward  I.emaster  Company . Falls  Bldg.  Lobby 

TEXAS 

AMARII.I.O 

Askew  &  Brown,  Realtors . 215  W.  Ninth  St. 

AUSTIN 

Geo.  W,  .Sandlin . 1312  Capital  Natl.  Bank  Bldg. 


J.  W.  Lindsley  &  Company . 1209  Main  St. 

Henry  S.  Miller  Company . 405  Southland  Life  Bldg. 

Joseph  R.  Smith  &  Co . 507  Cotton  Exchange  Bldg. 

Chas.  E.  Turner  Co . 1 1 1  S.  Murphy  St. 

George  W.  Works . 1505  Dallas  Natl.  Bank  Bldg. 

EI,  PASO 

Eckford,  Smith  8:  Vanden  Heuvel . 310  Mills  St. 

HARLINGEN 

W.  Vernon  Walsh  Realty  Company . 123  S.  First  St. 

HOUSTON 

Sam  Realty  Company . 1820  Calhoun  Ave. 

Sledge  Realty  Company . SHiS'A  Michaux  St. 

SAN  ANTONIO 

A.  IL  Cadwallader,  Jr . 935  Majestic  Bldg. 

Ruth  C.  Yelton . 618  Gunter  Bldg. 

UTAH 

SAI.T  LAKE  CITY 

Woodbury  Corporation . 1 1 1  E.  South  Temple  St. 

VIRGINIA 

NI  WI’ORl  NEWS 

Drucker  8-  Falk . 134  26th  St. 

NORFOLK 

Goodman  Segar-Hogan,  Iiicorporateil.6<M)  Dickson  Bldg. 
RICHMOND 

Alfred  L.  Blake  8:  Sons,  Inc . 20  N.  Eighth  St. 

Morton  G.  Thalhimer,  Inc . 1013  E.  Main  St. 

WASHINGTON 

SEATTLE 

Burwell  8c  Morford . 575  Colman  Bldg. 

Yates,  Riley  8c  MacDonahl . 302  Republic  Bhlg. 

WEST  VIRGINIA 

IIUMINGION 

Walts  Realty  Company . 414  Eleventh  St. 

WISCONSIN 

GREEN  BAY 

Barnard  Corporation . 308  Main  St. 

MADISON 

D.  J.  Benedict . 24  W.  Mifllin  St. 


IIKOWNSVII.I.E 

W.  y'ernon  Walsh  Realty  Conifrany . 

402  Pan  .American  Bldg. 


CORPUS  ciiRisn 

Rae  Easley  Company . 608  Lower  Broadway 

W.  M.  Neyland  Realty  Company. . .  105  N.  Chaparral  St, 


DALLAS 

Banks-Burney  Company . 918  Irwin  Keasler  Bldg. 

C.  C.  Callaway  &  Companv . 207  Prather 


MILWAUKEE 

Dick  8:  Reuteman  Co . Rm.  316,  808  N.  Fhird  St. 

ONFARIO.  CANADA 

TORONTO 

W.  H.  Bosley  8-  Co . 28  .Adelaide  St..  W. 

QUEBEC.  CANADA 

MONTREAL 

Westmount  Realties  Company . 1367  (ireene  Ave. 


TO  INSURE  PROMPT  DET.IVERY  OF  THE  JOUTUal  SUBSCRIBERS  ARE  REQUESTED  TO  ADVISE 
THE  POSTMA.STER  AS  WET  I.  AS  THE  Joumal  PUBLICATION  OFFICE  OF  CHANGES  IN  ADDRESS. 
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